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THE MONEY MARKET. 


THE supply of short money in Lombard Street has again 
shown some signs of contraction under the influence of 
the tax collections, the comparative ease of the previous 
week giving way to more stringent conditions, up to 3 per 
cent. being paid for night money and 3} per cent. for 
loans until Tuesday. Subsequently the necessity of pro- 
viding for the taking up of the favoured end-of-June 
Treasury bills has sent the market to the Bank for 
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a small amount, on the usual —— aa - 
une Treasury bills will probably increase eman 
i a next Monday, while on Tuesday the release 
of funds after the end of the quarter will be offset to 
some extent by payment for a line of 45,000,000 Common- 
wealth of Australia Government bills, which have been 
placed at 37 per cent., for the greater part of the 
proceeds of these will presumably go straight into the 
British Exchequer to meet the interest payment then due 
on the Australian Government’s war debt to the Imperial 
Government. In spite of the firmer tendency of money, 
discount rates have remained at a low level in the expecta- 
tion of easier money conditions in the coming months, and 
fine three months’ bills have been taken at 3 per cent. 
Although Monday will provide the last opportunity for 
securing June maturities, there was not much demand for 
Treasury bills, and the average rate of allotment yesterday 

Was 3 3-32 per cent. 


Mar. 28,/Mar. 21,|Mar. 14,| Mar. 7,| Previous Rate 
| 1994. a 1924, | 1924. and Date 
i 


a” |” | 4” (Jly. 5, ’23) 
2 2 2 1 ie, 5, °23) 
ie 2 i2 /|2 {1 (my. 5,23 
Notice 23 23 1} (Sly. 5, °23) 
Market rate (3 months’ bills)| 3. 34) 3 i 
The Bank statement showed an increase of £497,300 
in the circulation and a trifling increase in the bullion 
stock, which left the Reserve £496,600 lower at 
£22,453,100. The increasing weight of tax collections 
was reflected in a rise of £2,986,000 in Public deposits, 
while Government securities were paid off to the extent 
of £190,000, and Other securities were £1,602,800 lower, 
the movement, no doubt, being complementary to the ex- 
pansion recently shown in this item. Private deposits 
consequently were down by £5,288,000, to a figure only 
slightly in excess of the £100 millions, which is now 
regarded by the market as the minimum working balance, 
and the movement has been reflected in rather higher 
charges for short loans. Despite the lower reserve, the 
proportion remained unchanged on the week at 17.6 per 
cent., Owing to the reduction of the liabilities. Currency 
notes Outstanding were increased this week by £492,000 
to £281,537,900, which includes £1,401,900 for notes 
called in but not yet cancelled. The fiduciary issue is 
$230,686, 100, or £17,504,800 below the maximum. 


THE STOCK MARKETS. 


Under the many unfavourable influences at work during 
the past week business in the stock markets has dwindled, 
and prices have become heavy. Gilt-edged stocks, how- 
ever, have remained fairly firm, and there was a sharp 
improvement yesterday afternoon, but the foreign market 
has been very irregular, the further improvement in the 
franc having failed to help the prices of French bonds. 
Home Rails are depressed by fears of strikes, but prices 
rallied yesterday on bear covering. Disappoint- 
ment with the interim dividend declared by the 
B.A. Western Co. depressed Argentine railway stocks. 
The oil market has been erratic, and dealings have been 
mostly of a professional nature. Industrials, as a whole, 
are very quiet, and Kaffirs are dull, being largely under 
the influence of developments on the Paris Bourse. 


THE COMMODITY MARKETS. 


In some quarters conditions in the commodity markets 
are under the influence of foreshadowed labour troubles. 
The possibility of a strike has continued to influence 
business on the Cardiff coal market. There is a little 
more inquiry about for pig-iron, but makers are obliged 
to cut prices. No. 3 G.M.B. Cleveland can be bought at 
about 90s per ton. The steel works are experiencing 
transport difficulties through truck shortage. Tin suffered 
a sharp decline, and copper was weaker. The markets 
for both oilseeds and oil and cake products have taken 
an easier turn. Steadier conditions are reported in the 
hide market at Bermondsey. Tea was in demand, and 

ices were firmer. Wheat is better on Continental buy- 
ing. Although the wide fluctuations in raw cotton rates 
have rather disturbed conditions, a more active demand 
is noticeable in the trade. 
maintained, and prices remain exceedingly firm. 
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FOREIGN EXCHANGES. 

In the Foreign Exchange market the dominating ing, 
ence has again been the French franc, or rather the we 
strictive measures of the French Government, wh . 
reduced business to a minimum and has Produced under 


the present temporary appearance of stability a feeling of 
uncertainty and unhealthiness. With the forward market 
practically dead for the time being, it is useless to com- 
ment on prospects which can only be adequately judged 
when dealings on any scale are again made Possible 
From 82.30 on the 21st, the rate moved steadily, a 
more quietly down, until at one time, on the 24th, it 
stood as low as 76.20, after which, on the same day, 
there was a sharp temporary reaction to 80. Since tha 
time movements, influenced hardly at all by the resigna- 
tion of M. Poincaré, have been restricted to a range 
within 78.15 and 80.20, with less business, the quotation 
yesterday morning being 78.40. Forward rates, as yas 
to be expected, have shown little response to the improve. 
ment in spot, being quoted at 2f per month over spu. 
The Brussels rate has shown a similar movement, follow. 
ing Paris from 102 on the 21st to 100 yesterday morning, 
Forward rates have again narrowed again considerably to 
15 centimes per month over spot. The lira has again 
remained very steady, moving on the week only from 
100 to 99}. New York, which has again been very quiet, 
has moved only from $4.30} on the 21st, down at one 
time on the 24th to $4.28}, but recovering again to just 
under $4.30, and being quoted yesterday morning again 
at $4.30}. Although in the normal course the rate at 
this time of the year would be moving upward, monetary 
conditions in New York, the uncertainty as to the frane 
position, and the unsatisfactory industrial outlook, are 
likely to prevent any appreciable rise. Forward rates 
have narrowed to parity for one month, 1s cent. above 
spot for two and #4 cent. for three months. Among 
neutral currencies Amsterdam has moved rather sharply 
in our favour from 11.62} to 11.653. — Switzerland is 
rather lower at 24.844, as compared with _ 24.884 
a week ago, and Spain has continued its tt 
covery from 33.02} to 32.80}. In Northern Europe Stock- 
holm has dropped away from last week’s rise and stands at 
16.253, as compared with 16.32, but Christiania has aga 
depreciated from 31.17} to 31.524. Copenhagen, on the 
other hand, has recovered from 27.564 to 27.22}, after 
being considerably lower. Helsingfors at 172 _ 
slight tendency to rise. Riga has, as usual, moved = 
the dollar, and Reval remains practically stable at 1630 
(marks to £). In Central Europe the German — 
mains unchanged at 19 billions. It is now annour - 
that the foundation of the gold discount bank —— ss: 
Dr Schacht will take place in the middle of April, a . 
parations having been already completed. Ay aa 
risen slightly to 305,000, and Warsaw has again eal 
prisingly steady at 4o millions. Prague, on ee ot -ecnage 
has gone against us from 148} to 1473- a a: ta 
820 remains much the same as before, but Budapest, 
. ° eye Nations Commis- 
spite of the activities of the League of 9,000 
sion, continues to depreciate, and now stands a as 
In the East the rupee shows little change at 2 4 in the 
Japan at 1s 117d is the same as a week + nen 
silver market there has been some selling Eo vave beet 
and a little buying from India, but ras jf as ahd, 
small. The Hong Kong rate has fallen } a 
while Shanghai has moved from 3s 34d to 38 aT ciated 


South America, Rio from 6d a week ago pe 42 





i ’ s droppe 
slightly to 63d, but Buenos Ayres has e 
to 42%d. Montevideo has moved from 43d to 434 ¢ 


: s to 43 
Valparaiso has appreciated from 44.80 peso® 


pesos. 
, NATIONAL ACCOUNTS 
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enue was nearly #2,000,000 down on the week ended 
Marc zand, at een against £ 25,293,000. 


Customs yielded 
Excise Was 





Stamps only brought in £ 130,000, against 41,810,000. 
( miscellaneous receipts increased £75,000, but 
seecial receipts realised only £7,000, against £376,000. 
Property and Income-tax amounted to £7,629,000, and 


£12,747,000 for the corresponding period. The week’s 
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THE STRIKE AND LONDON’S TRAFFIC PROBLEM. 


52,967,000, against £ 3,314,000, but} THE omnibus and tramway strike, which for th 
$2,899,000 higher at £6,641,000. Estate | week has cause j See ee 
Duties were lower, at £960,000, against £1,850,000, and | of thousan 


d much physical inconvenience to hundreds 
ds of London’s workers, threatens to develop 
into a more serious affair. The tube locomotive men 
cease work to-night (Friday), and it is not possible to 
be certain that Mr Bevin may not have further successes 


tax to £ 2,990,000, against a combined total of in “‘ calling out,” as he is pleased to put it, his “ re- 


a ” 
serves. So unless the new peace efforts produce 


tions increased the National Debt by £210,000, and} an immediate result all the inhabitants of Greater 


| cused the following changes. 


(000’s omitted.) 
£ £ 
ie Departments ....++++ + 9,650) Treasury Bills................ - § 
reployment INSUTANCe... . + 220) Saving Certificates ......... 
Prcbequer Bonds,....-+----- + 100) Telegraph money............ — 400 





+ 9,970 


£776,155,500- 
Foanouat Year, 1923-24 (April 1 to March 22, 1924). 
£ 


London are to be deprived of transport facilities, 
and all those hundreds of thousands who live outside 
and work in the metropolis are to be gravely hampered in 


- — 100/ their attempts to reach the places where they earn their 


daily bread. Why? The main facts have been fairly 


— 9760} clearly established by the emergency inquiry which sat 
Te floating debt was increased by £375,000 to|last Saturday and Sunday, but which, snaieuintaanied 


failed to repeat the success of the recent dock strike in- 
quiry in promoting peace. The Court of Inquiry, in their 
very succinct report, accept the dual contention, first that, 


£ 
' {val Expenditure .. 766,374,903| Raised by Revenue .. 814,297,573 | on the basis of wages which are being paid in other 


. Set Repayments..... 50,474,172; Decrease in Balances 

i. _—_—— sail cecaadsledisice’ 
Ae Total eeeevesseoe 816,849,075 Total eee ge e@eoee 816,849,075 
g. ease Ys for Yzar 1923-24. 

to 


ss PSUU ture.. 15,603,000 
et, Total 000002 816,616,000 


Special Receipts.... 
Total .....++2 818,500,000 


2,551,502 | industries, the men’s claim for a wage increase is justified, 


and secondly that London's transport organisations, parti- 
cularly the tramways, are financially unable to grant in 
full the wage increase demanded. It would, indeed, appear 


Expenditure 801,013,000| Ordinary Receipts... 778,500,000 that the employers have gone to the limit of their capacity 
40,000,000 | in their attempt to secure peace by an offer of a five shil- 


lings wages increase, and the submission to arbitration 
of the question of the further three shillings demanded by 


ve Surplus........ 1,884,000 the men. The only visible effect of this offer has been to 
re ietuliniiiaietiinainads bey rao ~——e the a the — who 

ave, after the strike was in full swing, advan their 
< Vox — oe cacao osc ..,... | terms from zero to five shillings, ian be in a better 
a aggre ARCH 24TH.—Commons Army and Air Esti- financial position than they have made out. The suspi- 
are eee a debate on traffic strike. cion is, perhaps, natural, but it is largely unfounded. The 
tes ee a tp 25TH.—Lords: Third reading of | crux of the position isthat the whole London traffic prob- 
a ay a Protection Bill rejected. Com- | lem has got into a serious tangle. It is handled unecono- 
ong Ma don Traffic Bill introduced. Debate on Singa-| mically, and until large alterations in the system have 
rply estat , ; been made, and for some time afterwards, the industry 
me | EDNESDAY, Marc H 26TH.—Lords: Debate on Rela- | will be unable to bear a level of wages to which the 
we with Russia. Statement by Lord Arnold on Irish | workers may fairly consider themselves entitled. It can- 
a a sation, Commons: The traffic strike discussed in | not be cured in the twinkling of an eye; the gordion knot 
ke eo neeointed Fund Bill’s second reading. t will no more be dissolved by co-ordination proposals of 
is at conte MARCH 27TH.—Lords: Debate on agricul- | the London Traffic Bill hastily introduced this week than 
gain ne. policy. Commons : On third reading of Consolidated | a cancer is cured by a dose of medicine. Meanwhile the 


a ud Bill, the questions of Reparations and Anglo-French 





after a debated. Statement on the traffic strike, and 

eee pean plans by the Prime Minister. 

vith RIDAY, Marcu 28TH.—Commons: London Traffic Bill 
md reading. 

1630 
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any special work involved. 


to from many of our readers, we have | Ng up of work. 
ch will enable us to supply statistical or | Puts 


public suffer, and may have to suffer more, through 
the support of other unions to the fight of the traffic em- 
ployees against a condition of things that cannot be 
speedily remedied. 

The position is serious, and with a view to gaining an 
insight into orthodox Labour opinion regarding it, we 


nced Mihi a en gs of the Week.—On later pages of | have obtained from a well-informed Labour correspondent 
d by es: Me ‘ound the reports of the following com-| the following comments :—‘‘ About one 
: +h Un ércantile Bank of India, Eastern Bank, Nor-| the London Traffic 
‘non Life Insurance, Metropolitan Life Assurance, unanimity 


aspect of 
strike there is pretty complete 
throughout the various sections that 
make up Labour opinion. Where any industry is in 
such a position that it cannot pay its workers adequately, 


Wie Schill Brothers, London and eee Beg yy the remedy is not for the workers to go on accepting bad 
. Mr j. o. itions. 
cite meeting of the Eastern Bank said that the Gen of the industry. It is from this point of view that 
rade in the East generally is dis-} Lord Ashfield’s evidence before the Court of Inquiry is 
Mr Haynes S. Robinson at the} seen as holding the key to the entire problem. He was 
nion Life Insurance Society | definite as to the failure of competition to grapple with 
at the : . _Sir John B.| London traffic, its incapacity to serve the public or pay 

meeting of the Metropolitan Life Assurance | the men properly : equally definite as to the impossibility, 
. t. increase in the rates of | so long as that competition continued, of paying better 
€ meeting of the Midland Electric Cor- wages to the men. The Government Bill, submitted for 


It is to be found in a change in the organisa- 


its first reading on Tuesday, while open to criticism in 
detail and not more than a transitional scheme, 1s 


Electric Supply Co. stated that, designed to secure such a reorganisation, such a control 
emands, extensions to generating | and co-ordination, as, according to Lord Ashfield, will, in 
At the meeting of the| the end, enable the industry to meet as a first charge the 
Oswald Stoll criticised modern | payment of proper: wages to its workers. 


But it will not 
bring those changes into operation at once. The men are 
out for an immediate 8s rise, which they claim as justified, 
partly by the rise in the cost of living, partly by the speed- 
For the sake of 3s, Mr Bevin 
it, the employers are holding _London up. 
To secure this 3s, the Transport Union are now 


be made (with a minimum of half. | calling out their allies, and threaten a complete paralysis 


In doing so they are adopting the 


ee 


of transport. 
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normal tactics of industrial strife. Those tactics differ in | proposed leaves matters very nearly as they a 
an essential respect from the tactics of political Labour, | for an advistory body with quite inadequate’, 
and, in the given case, represent a threat which is resented | This intricate problem will not satisfactorily’ et 
in many quarters. The industrial and the political move- | by the strike ; or, indeed, in the indian 
ment differ in the philosophy behind them. Labour, on} a strike, which militates against calm consider: ti ot 
its political side, is committed to democracy, the belief It is so easy to legislate in haste and Sy 
in the majority. It can proceed no faster than the public | at _ leisure. It is profoundly regrettable thes on 
opinion behind it. The Government Bill, and whatever men did not return to work on the employers’ hee 
can be secured by negotiations, represent the limit to offer. The best we can hope is that their colleapnes 
which political pressure can go. Industrially, however, | other sympathetic unions may realise this and build 
Labour still employs, whether consciously or not, the | bridge over which Mr Bevin can retrace his Steps bef : 
method of minority action ; strives to exert the lever of a| the damage to the public has assumed too grave ee 
physical hold-up. Industrially it would argue, it has aj; tions. rOpor- 
weapon which it — be ea Ree to drop if “ey —_—_—_———__. 
that the objects can be achieve other means. ith a 
majority cavanionnd they might ich upon political action ; THE FRENCH CRISIS. 
with a minority they cannot do so, nor would they, in so| Qx Wednesday morning the French Govern 
doing, be fair to that Government. Are they, however, | defeated by 271 to 264 on a motion which had ia a ‘ 
being fair to it as it is? Adherence to direct action is a| | Cuection of confidence by the ecm been made 
threat to the Government. It is an expression of im- a . re " inance Minister, Mh 
patience which, repeated often enough, cannot but under- EEE YEE € vote was on a comparatively minor 
mine the confidence on which any Government has to relating to the proposal to economise on the pensions of 
rely, and which a minority Government has laboriously Civil servants. M. Poincaré at once placed the resigns. 
to create as it goes on.”’ : tions of the Cabinet in the hands of the President, ang x 
Our correspondent is patently correct in saying that! first refused to consider the possibility o/ continniag 1 
the strikers are taking the most effective course to under- | prime Minister. But the Press, the political parties, an¢ 
mine the position of the Labour Government which their ELL POE Rr ENN ee ders 
votes and the support of their unions have placed in power. ao en unanimous that he should 
That is a serious matter, for another quick change of continue, and he has now definitely consented to form a 
Government or even the weakening of the authority of the | new Ministry. The news of the crisis came as a surpris 
Government now in power is most undesirable at the | in London, and probably in most other centres, for though 
it has been appreciated that M. Poincaré has recent) 


present stage of international affairs. But the public is 
more interested in another aspect of the trouble, namely, | peen having a most critical fight, it was thought that the 
danger had been past when the Senate, by a narrov 


that the constant recurrence of strikes and threats of 

strikes are already undermining the confidence of the Paes : : ; 

business world, and are already showing signs of check- | ™4J°"ty, approved the proposal to give the Government 

ing the trade expansion which has been progressing for | POWer to impose their financial reforms by decree. Indeed, a t 

many months and which, under conditions of industrial the decision seems to have come as a surprise to thei 

peace, would, doubtless, continue. As regards the imme- members of the Chamber itself, which voted to a vers to 
large extent by means of proxies. 3 

It is too soon to attempt to estimate what effect, if any, 0) 


diate question of the particular struggle now going on the 

public will stand firmly behind the Government, even| _. ¢ 
this defeat so soon before the elections will have upon 
French public opinion, or to gauge the trend of evens n 


though they regard its actions as somewhat dilatory, in 

whatever measures it may take to maintain a skeleton of " ' 
from it. But there are certain reflections which the ia le 
cident provokes. British Prime Ministers have not found ta 


London’s traffic service ; and their support to the Govern- 
ment will be the more determined because they regard the | © : ' 
present strike as unjustifiable. The existence of wage| in M. Poincaré a colleague easy to work witha 
grievances is not denied; but a strike against a state of | indeed, it is rumoured that some of his own colleaguesgai hi 
affairs that cannot possibly be mended by strike negotia- | in his Cabinet may even be of the same opinion. Memberaaiil sh 
tions, which at the same time causes widespread public | of the British Government might, therefore, be excus 
inconvenience, is not likely to gain the sympathy of the | for thinking that, with another Prime Minister, ev 

though he held the same views and outlook as M. Pon 
caré, it would be possible to develop more rapid 


public. 
common policy. On the other hand, M. Poincaré, whethe 


We confess, however, that we have no great 
confidence in the Bill hastily introduced this week. 

it be for his personal qualities or because of the cc 
sistency of his attitude in foreign affairs, is an immen 


There would appear to be three lines on which the 

problem might be approached :—{1) municipalisation, (2) hi 
the grant of a monopoly on condition, of course, of fare | political force in France, and if he had chosen to 7 
control, (3) free and unfettered competition. All are open | self in opposition to or to become strongly eritical of ® 
to objection. As regards (1) we do not anticipate that | actions of a successor, he might have made his p i 
the L.C.C. would handle the matter as successfully, either | impossible. In other words, it is possible that a. cot 
from the point of view of financial results or of public con-|caré is the only Prime Minister with whom tt ae | 
venience, as Lord Ashfield and his colleagues. But on the | while to come to an understanding—a view age 
other hand we doubt whether the present House of Com-| apparently held in Germany, particularly by 
mons would agree to the grant of a monopoly to Stresemahe. 

existing private undertakings. even under strict con- But it is often asked in this country whet rand 
ditions. The third course, free and unfettered competi- | not witnessing a similar movement of opinion 3 
tion, is in theory the most attractive. Anyone who could | to that which first undermined the immense pi 0 
run a service at a profit would obviously be providing a| ultimately overthrew the Government, of aa 
service which the public finds useful. If he was not serv-| George. Is there, in fact, going on a mov het 
ing the public need, and merely encumbering the streets, | France which is not apparent on the — a 
he would be removed by the natural process of economic | the Press or in the public speeches of oe : 
law. Services that do not pay will go under. That is all | some of those who put the question the wish a ; 
very well in theory, but in practice it is common ground | father to the thought. But the course of events sons {6 
that a real solution demands both some measure of unified supply the answer. There are, however, After all, 
control, and the elimination of wastefulness. The Ken- doubting whether the analogy holds good. ‘e gai 
nedy Jones Committee said in 1920, and the Ullswater | is equally probable that M. Poincaré may eu of ti 
Committee repeated last year :—‘‘ London requires new | prestige as the man who stopped the dep ouble 248 
tube railways, in all cases linking up with the main line | franc. Even this consideration, however, '$ ue ul 
railways ; new tramway extensions that will make for| While the recent recovery in i a a gre 
greater ing renee: a more scientific development | franc was promptly hailed in France © 

of omnibus traffic ; and, above all, a just and true percep-} victory, there is another side to the ae 
tion of the proper functions of each form of transit in way in which the appreciation has ee 
order that wasteful competition may be avoided, and each | has produced difficulty not only for aa inves 
used to its highest efficiency.” The solution at present | abroad, but also for Paris financiers ‘ 
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Restrictions have been placed on dealings intended chiefly 
to affect foreigners; but they have not only destroyed 
geculation, they have also seriously damaged legitimate 
pysiness in foreign exchange and created the worst crisis 
yhich the Bourse has known for many years. These re- 
grictions, as adopted by the French banks at the urgent 
request of the Minister of Finance, have prevented the 
granting of credit to a foreigner against any security 
whatever, and forced him to pay interest at the rate of 
bo per cent. on overdrafts. On the Stock Exchange full 
ower is required from foreigners, and 25 per cent. from 
French citizens, for all purchases, while first-class securi- 
ties are only accepted at 65 per cent. of their actual value 
instead of 80 per cent, as heretofore. The ensuing rush 
tocover the huge ‘‘ bear ’’ position which existed on the 
exchange market has resulted in very high forward rates. 
On Wednesday last, for example, the discount for one 
month forward was from 2 to 3f, and_ for three 
months from 5 to Of. Such rates act as a severe check on 
legitimate business, since the English exporter will hesi- 
tate.to sell his goods to France if payment is to be in 
francs, owing to the loss which he will incur if he covers 
himself by selling francs forward. In the same way, 
should payment be in sterling, the French importer will 
lave to pay more in order to cover himself by a forward 
purchase of sterling. Moreover, the lack of credit is a 
‘rious hindrance to firms or banks with a large business 
n France, in view of the difficulty of having to estimate 
n advance their actual needs at a time when both the 
rate of exchange and prices are liable to violent fluctua- 
tons. Should they, through any unforeseen delay in the 
eae of cover, find themselves short of francs, they 
ae make good the position by borrowing at 60 per 
“at. It is probable that this provision, more than any 
t,has a deterrent effect on legitimate business. 
% a the sudden imposition of the restrictions 
nsulted in a ee those already in existence, 
heir holdings r y _ - Foreign speculators had invested 
Sader, Sore oi francs very largely in securities 
ei a the depreciation in value of the French 
fea Vhen the necessity arose of covering their 
.. , Position in the exchange market, a tremendous 
“Qudation f h ° 4 , 
r of these holdings commenced. In fact, though 
och Government stocks w ly slightl . 
trials fell on ay s were only slightly affected, in- 
teen an average from 10 to 20 per cent. be- 
Stemast 9th and 25th, while the more speculativ 
‘temational securities—-<, h ri : speculative 
ot De Be s—such as Rio Tinto, Royal Dutch, 
 f ers—fell from 25 to 33 per cent. During th 
tw days the rush has e- 4. as ee 
Redicen. pasta as eased, but. it is not difficult to 
"siderable anxiet meets of such a crisis. In both markets 
Ml of this month pose exists as to the settlement at the 
ild have heen r ne cannot but feel that the situation 
Hchted «pn dealt with more satisfactorily if the over- 
Mlf without aa Position had been allowed to adjust 
assistance +. ee on dealings and with even 
oc difficulties of the sit aie ame 
fined to Secinciat ne situation will not, however, be 
tself faced =a for the country as a whole 
with the sharp upward movement of 
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; prices which followed the depreciation of the franc, but 
is unlikely to follow it in the opposite direction. 
This rise in the cost of living is felt by every 
voter. Moreover, if any attempt is made to 
hold the franc in the neighbourhood of 80, this 
means that the episode of the last few months 
will have had the net effect of adjusting the internal to 
the external purchasing power of the franc, and of doing 
away with the export bonus which has recently been 
assisting French industry in foreign competition. Such 
considerations as these make it extremly difficult to fore- 
tell what the ballot boxes will reveal in France two months 
hence. 

A feature of the crisis has been the strong attitude 
taken by M. Millerand, who brought great pressure to 
bear upon M. Poincaré to remain in office. In this he 
reflected the immediate attitude, certainly, of Paris opinion. 
But if the statement in Thursday’s Matin was, in fact, in- 
spired by the President, as it claims to have been, it 
betrays a very remarkable conception of the duties of 
a constitutional President. The statement declares that 
except as the result of a general election, French policy 
cannot be changed. That policy is that France will not 
evacuate the Ruhr until the total payment of Reparations 
is completed, that she will establish Budget equilibrium, 
that she will abstain from loans and enter upon no 
expenditure not covered by receipts. The President will 
not accept a Prime Minister who stands for any other 
policy, and if the country at the elections turns it down, he 
will resign. Perhaps this remarkable manifesto, if 
authentic, is meant mainly for home consumptid®, 
especially as it represents a very radical departure from 
the accepted ideas of presidential duties. But in its 
statement about the Ruhr it is. more uncompromising 
than anything we have had lately from M. Poincaré, and 
if it truly represents what is to be the future Reparation 
policy of France, it means an end of the hopes of an 
understanding with England. 








THE DISCLOSURE OF ECONOMIC INPORMATION— 
THE EMPLOYERS’ STANDPOINT. 


Tue hold up of the railways in January, the docks in 
February, London traffic in March, and possibly the mines 
in April—to say nothing of minor disputes—form a series 
which must make men think furiously about ways and 
means of avoiding industrial disputes. In a recent article 
on the Canadian investigation law we called attention to a 
fairly hopeful experiment which is on the lines along 
which opinion is surely moving in this country. The idea 
is that of the League of Nations in international affairs, 
namely, that there must be inquiry and investigation 
before and not after war is declared—at all events in the 
case of public services. We believe that the public is 
getting to the point where it would be ed to see 
the fullest coercive powers of the State used to enforce 
this rule. 

But it is equally clear that prevention is better than 


cure, and attention can, therefore, be directed with even — 
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er t on to ways and means of improving in- 
eositad coiaine: One of these is undoubtedly a franker 
disclosure as to the facts of industry. In an article last 
week, we quoted letters we have received from leading 
members of the Labour Government showing how greatly 
they appreciate the importance of employers taking work- 
people into their confidence. It would be idle to pretend 
that the policy has not its difficulties. But in important 
cases in this country these difficulties have been overcome, 
notably in the coal trade, which combines with its policy 
of disclosure a scheme of product-sharing as a means of 
fixing remuneration. The iron and steel industries have 
not in a corporate sense gone so far. But the fact that 
wages are governed by a sliding scale, and that the prices 
on which the scale is based are certified from the books 
of the firms by accountants appointed by the employers 
and workpeople respectively, have been most valuable 


and now for the past four years a considerable numbe 
of the leading firms have furnished such figures, whas 
are audited by an independent accountant, and a 
matter of interest I may say that in my agreement with 
the men they have been tabulated under the follow; 
heads :— "§ 

1. Total capital estimated on the principles laid down 
by the Finance Acts 

2. Total wages, wages being defined as remuneration 
to all workers in the industrv. 

3- Salaries. This to include payment to all other em. 

yees in the industry, including directors. 

4. (a) State and local taxation and payment ing, 
National Insurance Acts. 

(b) Amount of excess profits duty. 

5. Amounts distributed amongst shareholders and «&. 
benture-holders, as interest upon capital. 

6. Amount of taxed profit allocated to reserve and 


special depreciation. 








































ot e405 2s 6h fend 


=. . . 7. Total amount paid for traffic purposes. ‘ 
syns sae aan pean a si st 8. Aggregate tonnage sales output of the wire from 
ve si rection ar g y factory. 
many firms and by some industries throughout the Total coal consumption. f 
country, and it may be of interest to quote the views of 7 Units of electricity purchased. 
= oe — ee — ee — 13. Coble feet Sa gas purchased for — ey 0 
: os eee see 12. Lotal number of wage-earners as dehned in ‘aUse 2. 
— ce ha nag at a ete on It is extremely difficult, for the near <a in - 
] . @ a . >. , ‘ 0 i bas 
publicity would be very far-reaching in improving relations articles, to obtain the acquiescence of employers vokn 3 


tarily in all industries to furnish information of this kind. 
My own view is that a trade association is of value, and 
if properly run, tends to increase efficiency, and as 2H» 
matter of fact to the actual advantage of the worker 
and I think it would be desirable that trade associations 
should be recognised by law, and given corporate powers, 
and be in a position to sue and be sued. It is, however, 
manifest that if such recognition was accorded by the Hi » 
State, it would be desirable that such associations should 
be subjected to a measure of control, and the most obvious 
measure (and one which would become increasingly im- 
portant, should the country decide to adopt a tariff) would 
be to enact that all such associations should return aggre dag @ 
gate statistics of the kind under discussion. | ee 
that nothing would tend to wear down the suspicion of T 
workers more than exact information as to the profits it 
earned, and the relation which they bear to wages pada tg 
and gradually it might be that with the removal of that 0 
suspicion there would spring up in its place a wos , 
make the best of the economic conditions, and seek ! of 

ce 

set 

big 


between Labour and Capital. In our own business here 
we carry this publicity very far. I think it must be recog- 
nised that there are some very real difficulties in following 
this policy, quite apart from the question of secrecy. The 
presenting of information on which the policy of a busi- 
ness is settled to a committee of workers places a con- 
siderably greater strain on the management. Informa- 
tion which would enable directors, who are familiar 
through long handling with the details of the business, 
to arrive at a decision may be far from convincing to 
a committee of workers who have not the same back- 
ground of knowledge. I am not, of course, suggesting 
that the policy of publicity necessarily involves obtaining 
the permission of a committee of workers, but the policy 
of explaining does, in the end, entail a need for con- 
vincing. This difficulty will, of course, vary from business 
to business, and will depend on the degree to which the 
workers are taken into the confidence of the management. 
I think it will usually be found that costing and account- 
ing methods have to be developed to a greater degree of 
detail and perfection to enable the position to be put 
before the workers than would otherwise be necessary. 
This undoubtedly has its good side, provided it does not 
involve too great an increase in overhead expense.”’ 
The second case is that of Sir Peter Rylands, a director 
of Rylands Brothers, Limited, the Partington Steel Com- 
pany, &c., and recently president of the Federation of 
British Industries. He writes as follows :—‘‘ There has 
been a great deal of talk about the importance of greater 
co-operation between the employers and the workers, but 
hitherto the results in actual practice have been somewhat 
disappointing. The fact is that underlying the workers’ 
attitude is undoubtedly a spirit of suspicion, and the 
worker's idea of co-operation leads him to approach 
matters of discussion purely from the personal point of 
view, as distinguished from the broader interests of the 
industry in which he is concerned as a whole. In these 
discussions no doubt the employers also exhibit short- 
comings, as in many instances they resent suggestions 
from the men, and at all events are inclined to think that 
with their experience of management suggestions put 
forward by the men from a narrow point of view are not 
likely to be fruitful. However this may be, the difficulty 
exists. At the same time, it is an ideal at which we should 
rightly aim, and as a first step I am satisfied that a fuller 
knowledge of the actual results achieved by the industry 
in which the worker is interested is most desirable, and 
might by gradual steps lead to the full co-operation which 
idealists desire. I myself have held this view for some 
years, and have on various occasions advocated the de- 
sirability of furnishing aggregate statistics by the em- 
ployers, revealing fully the amount of profits, dividends, 
a.d other salient figures. My advocacy of the principle 
was successful so far as the wire trade was concerned, 


provement in efficiency, appreciating that the result 7 
be to increase the amount of the wages fund. I : 
satisfied that there could be no real objection to eg 7 
of the kind suggested, except by industries ¥ al 
making an undue margin of profit. The staple ee 
tive industries are never in that position, and ee 
during a portion of the period covered by the a j 
produced by the wire trade the wire industry was poe 
a high measure of prosperity, there has — aa 
the figures to which the workers have been able 
any exception.’’ 
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"oR THE QUARTER'S NEW CAPITAL. 


THE past quarter has the distinction of gare 
smallest total of new capital applications : cal 
quarter of the year since the end of the war * o 

accounted for by the fact that the born hav 
British Government during the past three a 
been confined to floating debt operations, and t a 

are not included in our statistics. British ang 
borrowings, indeed, as shown in our figures, of Nati 
quantity for the past quarter, the ed exceed 
Savings Certificates during the period a nt 
sales by £1,300,000. The total of “—- ’ . 

quarter amounts to over £374 millions, sor milion a 
of £36 millions. This compares with —- a ates 
£286} millions in the corresponding eT 4 43 million 
1922 respectively, or £424 millions an uM The follo 
exclusive of British Government borrow sai! past ye 
ing table gives the totals for a eee showing ! 
and for the first quarters of those years, 
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Yarch 29, 1924. | 
nber amounts borrowed by the British Government 
hich separately : _ 


Sa (Million £’s.) 

, British British 

nag Government. Total. Government. Total. 
) Ve nil .... 0. nil .... 2109 

lown 1913...-+-+ nil .... SO3 .... nil .... 1965 
1914....+++ nil .... 976 .... 3385 .... 5125 

‘ a 15 1... WSL 2... 375 2... 3675 

a, 192]...-.-++ 170 .... 634 .... 2023 .... 3890 
192.....cs, BUND 2... 262 .... 3696 .... 573-7 

em- 1923....++++ 438 .... 863 .... 75 .... 271-4 
1924......-- Drt3 .... 560 .... bias «ew wk ae 

nder in the first quarter of last year the British Government 


sod over £38 millions of 4 and 4} per cent. Treasury 
sonds, and there was a net sale of £54 millions of 
1 dee cavings Certificates. During the past quarter sales of 
the latter have exceeded repayments in only two weeks. 
and In the following analysis we give a classification of the 
quarterly totals since the beginning of 1919, from which 
it will be seen that foreign and colonial governments 















” have been responsible in 1924 for more than half the 
new capital raised in London :— 

(In Million £’s.) 
pa a Tee Le ee oe 
eS, ; oo 

i gee _3 lgped 
use 2, ~ SHSUassEee 
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The amount taken for home industry in the past quarter, 
it will be seen, is the smallest in the period covered by the 
table, with the exception of the third quarter of 1921. 
Of the total raised this year by foreign and 
colonial governments, the former account for the bulk 
of the total, whereas in the first quarters of the three pre- 
ceding years the position has been the reverse, as may be 
xen from the next table. This is accounted for by the 
big Japanese Government issue in February :— 


Analysis of New Capital Applications. 















| Total for First Quarters of Years. 
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ses ie > hot include loans issued entirely for pur- 

. aga and the New South Wales and Union 

otal under <a 5 per cent. loans are thus excluded. The 


ying ' I 
Colonial Government loans consists of the 
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Southern Rhodesian issue of millions in r cents 
at 98, and the Western Aestritts £2 millions loee on the 
Same terms. Of the Japanese loan in February for £25 
millions, £12 millions was allotted for conversion from 
the 4% per cent. loan of' 1905. The terms were 6 per cent. 
at £87}, the figure given in our table for the remaining 
£13 millions being, therefore, £1 1,375,000. The Siamese 
Government loan this week for £3 millions in 6 per cents. 
at 95% is the only other foreign government loan during 
the quarter. Newport (Mon.) is the first British corpora- 
tion to borrow since the last quarter of 1922. The issue 
was in § per cent. stock at 97}. This week’s City of 
Amsterdam 5} per cent. loan of 
only foreign corporation issue in the quarter. The 


bulk of the total in the mining group is accounted 
issue” 


for by the National Smelting Company's 
of £1,500,000 7. per cent. debentures at go. 
Under the financial and investment trust group 
there were five issues, all in ordinary shares, of which 
the largest was 50,000 £10 shares by the Caledonian 
Trust at a premium of 10s per share. The principal issue 
in the manufacturing group was the Anglo-Newfoundland 
Development issue of £1,250,000 in 6 per cent. second 
mortgage bonds at 98. Other important issues were 
made by the Hoffmann Manufacturing Co., £500,000 
in 74 per cent. preference shares; Vickers, Limited, £2 
millions in 5$ per cent. debentures, of which £14 millions 
were for redemption of 7 per cent. notes ; Sheepbridge Coal 
and Iron Co., £500,000; United River Plate Telephone 
Co., £540,000 in ordinary shares; British Columbia 
Electric Railway, £731,500; S.T.D. Motors, £487,500; 
Bank Line, £1,775,000 in 5 per cent. debentures; J. 
Lyons and Co., £575,000; and James Finlay and Co., 
1,337,500 in £1 ordinary shares issued at £2 10s. 

Our next table shows the destination of the new capital 
raised in the first quarters of a number of past years :— 
Destination of New Capita. 
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First Quarters of Years. 
| 1920. | 1921. ; 192% | 199% | 19m 
United Kingdom— \g ac Pox] 
Government... . 7, | 17,073,800) 
Other .......... | 1,542,000|111,664,500' 24,922,900) 28,322, 
| 119,124,500, 41,996, 54,596,700) 8,159,900 
Brit. Possessions — $$ | 
Government....} 7 5,470,000, 7 12,567, 
Other .......... 7,518,300 2,373,900, 2,357,000) 7,711,500 
12,988,300 9,773,500, 18,847,000) 
Foreign countries ———_—— _- | 
Government .. nil 1; 3,574,600) 
Other .......... . 9,681,900 70,000; 5, 








Grand total ......' 50,544,700155,09,500_ 65082100 a eee 
If the borrowings of the British Government be eliminated, 
we find that the proportion of new capital going overseas 
has been fairly steady in the past three years; but while 
the percentage is much higher than in 1920 and 1921, it 
is substantially below that shown in 1913. __ 

The reception accorded to the various large issues made 
during the past quarter has been by no means uniform, 
and does not appear to have borne any very close relation 
to the actual terms of issue. Underwriters have been left 
in several instances with large proportions of the issues 
on their hands, but in the majority of cases prices have 
not gone to a very large discount. The Japanese loan 
stands at 3? premium, British Columbia Electric Railway 
debentures at 63 premium, Western Australia and 
Southern Rhodesia loans at } premium, and the 8 per cent. 
notes of S.T.D. Motors at 4 discount. 


THE BRITISH LEATHER TRADES. 


(By A CORRESPONDENT). 


ALTHOUGH the past year opened up badly for the leather 
trade, it has shown a gradual improvement, and 1923 
closed with a much better feeling in the allied industries. 
The economy practised by all classes of the community 
had the effect of increasing the demand for the commonest 
grades of both sole and dressed leather, whilst the financial 
position was regarded as extremely weak, credits being 
restricted even to the largest consumers. Continental 
demand was also hampered by the fluctuation of the ex- 
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changes, and imports of American sole leather were 
affected by the same cause. Towards the half-year, 
however, an improvement set in, and higher grades of 
leather were gradually demanded; tanners pursued a 
cautious policy, and as they worked in only sufficient 
hides to cope with the demand, prices showed no ten- 
dency to fall, and both producers and consumers began to 
feel more confidence in the future of business. Chrome 
leather tanners have, however, had rather a bad time 
owing to the continuous supply of German box and willow 
calf which, in many cases, was offered at prices often 
below the cost of production in this country. 

Turning to the overseas business done as shown by the 
Board of Trade figures for 1923, it is satisfactory to report 
a decided improvement in many directions. The imports of 
leather and manufactures thereof for last year amounted in 
value to £11,906,960, or an increase of 4,633,318, as com- 
pared with 1922. On the other hand, exports of leather and 
leather goods for 1923 were valued at £5,766,159—an 
increase of £646,796 as compared with 1922. It might 
be mentioned, however, that quite a large proportion of 
the value of imported leather is made up of rough tanned 
leather from India, Australia, New Zealand, and else- 
where, which is further finished, and provides work for 
thousands of skilled operatives, whilst some of it is, of 
course, re-exported. Judged by the test of imported hides, 
it is safe to assume that tanners are in a much better posi- 
tion ; in 1922 the total weight of wet-salted hides amounted 
to 589,265 cwts, rising in 1923 to 791,283 cwts. Dry 
hides imported also show a decided increase from 521,054 
cwts in 1922 to 606,101 cwts last year. Woolled sheep 
and lamb skins declined from 757,386 cwts to 556,319 for 
the two years under review, probably owing to the intense 
demand for sheepskins from America and the Continent. 
As re-exports of imported hides showed little difference 
last year as against 1922, it is clear that a good deal more 
raw material has been worked up by British tanners. 

As regards imported leather, the total value in 1922 
amounted to een hen. increasing last year to 
411,076,463, dressed leather accounting for £6,846,611 
and £,6,333,182 of the totals. Space will not permit of an 
exhaustive analysis of the figures, but it is important to 
note that the German bill for undressed leather was 
#7,215 in 1922, and advanced to £119,075 in 1923, 
America’s showing a slight decline at £561,863 and 
£515,845 respectively. Rough leather (hides) sent from 
British India totalled 140,112 cwts (value 41,007,908) in 
1922, advancing to 250,330 cwts (value £,2,014,478) in 
1923. Colonial heavy leather imports show little altera- 
tion on comparison, Australia and Canada sending rainer 
more, whilst New Zealand showed a decline. 

Imports of tanned goat skins for 1922-23 reached a total 
of 34,901 cwts (value £688,505) and 26,582 cwts (value 
£450,715), the bulk of the supply being of East Indian 
origin. Imports of tanned sheepskins for the same years 
were 68,518 cwts (value £918,876) and 68,374 cwts (value 
£921,057), India supplying tanned sheepskins in 1923 
valued at 4,647,053, as against £600,919 in 1922. 

Reviewing briefly the countries of origin of imported 
dressed leather, the main business has been done by the 
United States, whilst in certain classes France and Ger- 
many have increased their trade with Britain during the 
last year. The values of imported glacé kid for 1922-23 
were £2,028,311 and £1,971,439 respectively, America 
accounting last year for £1,597,386, France £137,464 
and Germany £85,487. Imports of patent leather for 
1922-23 were valued at £1,110,472 and £1,078,945, 
America sending this class of leather last year to the 
value of £583,727 and Germany £115,875. Under the 
heading of ‘* All Other Sorts ”’ the value has dropped from 
£:3,707,828 to £3,282,798 for 1922-23; this class includes 
chrome calf and side leathers, and the value of the Ger- 
man business amounted last year to £670,156, as against 
£598,841 in 1922, France’s share in 1923 being $798,541 
and America’s £968,675. Boot and shoe imports show 
re i oe 41,036,234 to £1,147,951 for 1922-23, 

c e business being probably due to increased 
trade with Switzerland, America and Germany. 
: Imports of leather gloves continued on a larger scale, 
increasing in value from £1,206,898 in 1922 to 
£#1,357,059 last year. The poor state of overseas trade 
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is plainly shown by the export figures relat; 
wear, as the value of exports for 1922-2 
#134,708 and £116,655 only, against 
import above mentioned. 

Coming down to export business in o : 
leather trades, the most satisfactory ae sae the 
crease in the export of boots and shoes durin the” 
year. In 1922 the value of British exports of ‘nine z 
wear amounted to £2,825,937, increasing in os fot 
£4.320,936. An analysis of the figures, however'aey” 
that the increase is mainly due to Colonial trade thechat 
outlets for 1923 being British South Africa aa 
£848,736; East India, £5125,341; Australia Lin it 
New Zealand, £821,946; and British West “ey 
4135349. Apropos of the Australian and New ans 
trade, some anxiety is felt here at the agitation poy 
going on in those markets in connection with the rebat 
given to British-made boots and shoes containing a 
leather. France, by the way, bought British-made ce 
to the value of £73,264 only in 1923, as compared with 
£204,025 in 1922, whilst the trade with the Netherlands 
has fallen from £178,090 to £88,827 for the one 
periods. 

Although the export in leather has been much hamperej 
bv the fluctuations in the various exchanges, yet the lates 
statistics give cause for satisfaction. In 1922 the Weight 
of exported British leather totalled 230,201 cwts (value 
£:3:752,800), as compared with 260,032 cwts (value 
£:4,123,751) during 1923. The largest consumer of 
British leather during last year has been the United States | 
with £1,304,727 to its debit, followed by France with Mi. 
£718,372, Germany £167,352, Belgium £145,449, and 
the Netherlands with £85,564. As leather to the total HM 
value of £4,123,751 Was sent overseas last year, 2s ' 
against £3,752,800 for 1922; which speaks well for the 
enterprise of our tanners and curriers at a time when itis 
extremely difficult to obtain and finance business of any 
kind. : 

The less important items in export business include | 
leather Lelting ; the trade is fairly satisfactory, but shows Hy © 
little advance, as its value in 1922 was £519,830, and in BM c 
1923, £559,891. This section of the leather business is, HM s 
however, greatly competed for by America and the Com Hi y 
tinent, whilst textile substitutes play an increasing past Ome 
this direction. In view of the rapid increase in mechanical 
transport and haulage, much progress in the export trace 4 
in saddlery and harness can hardly be looked for. Still, 
the value of the business done in 5s wr rea = | 

184,461 to £289,197 in 1923. The chief customer is 
cone the ueited + har with £57,078, South Africa gy it 
£56,219, East Indies £15,306, Australia £21,461, anda 
other countries £86,117. Under the heading of Other A 
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Sorts,’’ the British export business last year a é 
£793,320, as against £662,272 for 1922, and as gag 
includes an infinite variety of leather goods, suc ‘ 
travelling requisites, fancy goods, &c., it is clear -~< 
manufacturers are fully alive to the possibilities of expot 
business. + e 
So much for a brief review of leather trade ae te 
during 1923, and as trade at the end of Fema ir 
year is quite good in most directions, It 1s to orden 
the efforts of tanners and dressers will be better — ae 
than was the case in 1923. The fly in the gr eo . 
the tanner is the high price of hides both here adequst4 « 
seas, and the immense difficulty in obtaining soctaset . 
advances for sole leather. Most boot ee OE of 
plainly state they are quite unable to pay id at oncl | 
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too dear. Still, the peak price of hides last wee 
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-. the official figures for January last, and it is significant 
note that the value fell in January last to 4,19,220, as 
to A £73,564 in January, 1923+ It is, however, known 
“nat SOME of the German leather has been coming in via 
Holland, and is not therefore shown as of German origin. 
For the same peri ds, imports of glacé kid dropped from 
£202,479 in January, 1923, to 4,162,139, patent from 
08,177 to £925743: and other sorts from £206,023 to 
120,090, so that it is evident our light leather tanners 
are meeting with less competition from overseas, owing 
sattly to the American exchange, and the refusal in 
November last of the German Government to pay repara- 
tion duty. However, as this has now been brought down 
irom 26 to 5 per cent., some of our chrome leather manu- 
cturers are already prophesying a dump of leather from 
Germany. This, however, is not likely, as costs of pro- 
duction are advancing in Germany, and, furthermore, 
wnners are getting better prices on the Continent than 
is possible here. 

Generally speaking, the allied trades seem confident of 
a better trade this year, and it is to be devoutly hoped no 
further labour troubles will crop up to destroy confidence. 








DEBENTURES—I.— FLOATING CHARGES AND TRADE 
CREDITORS. 


(BY A CORRESPONDENT. ) 


Me Eowarp Manson, in his well-known book on Deben- 
tures, commenting on the immense sums companies have 
been able to borrow from the public, remarks that ‘‘ the 
security which the company offers in the shape of deben- 
tures or debenture stock is one which covers the entire 
undertaking, property, and assets of the company—a 
security so advantageous to the holders as to constitute 
almost an injustice to the general creditors of the 
company. ”” 

A debenture—to adopt one of several jucicial definitions 
that have been given—means a document which either 
creates a debt or acknowledges it. That is all. An I OU 
sgned by John Smith would be a debenture. — Usually 
the word is associated with an acknowledgment of in- 
debtedness issued by a company, and the obligation or 
‘ovenant to pay is in most instances accompanied by some 
charge or security, but these features, it is important to 
note, are not of the essence of a debenture. The term 
' not, either in law or commerce, a strictly technical one ; 
may be applied to any document which is a mere pro- 
mise, by an individual no less than by a company, to pay, 
though, in modern parlance, it is most frequently used to 
tenote a promise or covenant issued by a company, which, 
more often than not, is supplemented by a_ charge on 
Property. 

In some instances—as the sentence quoted at the com- 
mencement suggested—the advantageous position of 
tebenture-holders, whose claims are well secured, con- 
"ats markedly with that of the ordinary creditors of a 
ees This is often so much so in cases of winding-up 

nsolvency that restrictions have been proposed on the 
aby Companies to charge their property, especially 
teas Power (which is much more extensive than that 

viduals) to charge after-acquired property by means 

“asaabey security known as a floating charge. ; 

1 lating ; ee the power of a company to give 
Siar . os over its whole undertaking, including 
bet ene de ought to be abolished—is the main sub- 
made clear ace be ae At the outset let it be 
powers Of con’ ccaree restriction of the charg- 

ound that the eae - : aaa not ee ey the 
ted, Floating aa = - tra ar itors shou “x pro- 
st only from the g' , ren y, are open to challenge 
tt alS0 from Bos, Bs of view of ordinary creditors, 
nvestors. The issue of unsecured 


a 


tu : 
, ater —e unusual, many people assume, almost as 


© effective vestment which is good because secured by 
enarge upon the property of the company. 


The fact that there are many degrees of security receives 
much less attention than it should. Though the Com- 
mittee of the London Stock Exchange rightly object to 
debentures being described as * mortgage debentures ”’ 
unless there is a trust deed conveying the legal estate in 
the security to trustees for the debenture-holders, the 
words ‘‘ debenture’ and ‘‘ debenture-stock ”’ are too 
loosely used, and the degree of security or priority in the 
event of the winding-up of the company is too little con- 
sidered. The public do not sufficiently appreciate that a 
debenture depending upon a floating charge may prove, 
in the event of the company’s business not prospering, to 
be very ill-secured, and this false assumption of security 
is undesirable. The investment aspect will, however, be 
further discussed after dealing with the creditors’ point 
of view. 
_ In recent years the practice has greatly developed of 
issuing debentures secured by a charge which ‘* floats ”’ 
over all the assets, present and future, of the company, 
but does not specifically attach to any property until, in 
certain events, such as failure by the company to pay 
interest, or the passing of a resolution to wind up, the 
charge ‘* crystalises ’’ and becomes enforceable. A floating 
charge is, as is well known, a charge not on any specific 
property, but on the whole undertaking of a company, 
and in general on such assets as the company giving the 
charge may from time to time own. The company may 
freely mortgage or sell and buy afresh, despite the floating 
charge, so long as what it does is in the ordinary course 
of its business. If the company prospers, all is well, but, 
as the Report of the Company Law Amendment Committee 
of 1906 pointed out, ‘* Cases of insolvency sometimes occur, 
and then the unsecured creditors very commonly find that 
they are postponed to creditors having floating charges, 
whether recently created or not, and that the assets are 
insufficient to meet such charges. There are, too, some 
cases in which a floating charge is framed and _ utilised 
for the purpose of entrapping unsecured creditors, as 
where the holder of a floating charge is in close touch 
with the company and deliberately watches the position, 
and then, if any unsecured creditor seeks to enforce pay- 
ment, promptly applies for the appointment of a receiver.’’ 
The majority of the Committee thought that for the most 
part floating charges, while facilitating the raising of 
money, did not interfere with the general creditors of a 
company to such an extent as to justify a recommendation 
for their abolition. The power possessed by a company, 
as distinguished from an_ individual, to give a 
floating charge over its future property, is, it 
should be remarked, peculiar to companies _ sub- 
ject to English law. Neither Scotland, France, nor 
Germany recognises such a right, and a minority of the 
Committee of 1906 (after referring to the hardship some- 
times suffered, where the power to create floating charges 
is abused, by ordinary unsecured creditors who have 
supplied goods on credit) expressed the view that a com- 
pany ought to be rendered incapable of charging after- 
acquired chattels, or future book debts, or other property 
not in existence at the time of the creation of the charge. 
The contrast between a company and an individual is 
that a charge given by an individual is not effective against 
a trustee in bankruptcy unless possession is taken under 
the charge before the bankruptcy, whereas a floating 
charge given by a company is effective in the hands of 
the holder without seizure before the insolvency of the 
company. ‘This anomaly has never been favoured by com- 
mercial men. The same contrast exists between English 
and Scottish companies. The latter have no greater 
power than individuals. In a recently published brochure 
on the distinctions between the laws of England and 
Scotland as to companies, Mr G. W. Wilton, K.C., 
remarks that ‘‘ It does not seem right that companies 
should be allowed to trade in England in a way not open 
to the indivdual trader.’’ He condemns the ** iniquitous 
results ’’ of floating securities, without which Scottish com- 
panies have no difficulty in obtaining financial aid. ae 
If floating charges are not really needed to facilitate 
raising of money, the suggestion that the power of a 
company to charge after-acquired assets should be can- 
celled can, in the interests of unsecured creditors, be 
urged on very strong grounds. The interests of investors 
remain for consideration. That side of the subject will 
be dealt with in a further article. 
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TRUSTS AND ANTI-TRUST LEGISLATION IN THE 
UNITED STATES.—II. 


Tue Federal Trade Commission has been extremely active 
since its formation, and its proceedings have given rise to 
considerable controversy. That it has done much useful 
work as regards both combinations and unfair methods 
of competition is beyond question; but it has been fiercely 
attacked, it appears not to be much in favour with the 
Republican administration (it was a Democratic creation), 
and it is evidently viewed with considerable jealousy by 
the Courts. As regards this last point the Commission, 
in its most recent annual report, refers to a decision (in 
the Gratz case) which held the term ‘‘ unfair methods of 
competition ’’ in the Federal Trade Commission Act to be 
inapplicable to practices not hitherto regarded as opposed 
to good morals or public policy, and thus limited the 
Commission's repressive powers to precedents established 
under common law and judicial decisions, and also, in the 
Commission’s own words, ‘‘ attached to the Commission’s 
procedure a rule of pleading comparable in strictness to 
that governing a criminal indictment.’’ From the estab- 
lishment of the Commission to the end of June, 1923, 
there were 23 cases of appeals to the Federal Courts to 
set aside orders made by the Commission; in 13 the 
orders were sustained, and in 10 they were reversed. 
There had been eight cases in which the Commission's 
powers to require reports from corporations, and compel 
access to records, were challenged—they were all decided 
against the Commission, and all except one were under 
appeal at the end of June, 1923. 

One of the most interesting illustrations of the work of 
the Commission and its general position is its investiga- 
tion of the meat-packing industry, which has for many 
years past furnished the critics of combination with their 
main subject of attack. It was mentioned in the pre- 
vious article that a prosecution of the meat packers had 
failed. in 1912, but in 1917 the Federal Trade Commission 
made a new inquiry, as part of a larger one directed by 
President Wilson into the ‘‘ production, ownership, manu- 
facture, storage and distribution of foodstuffs.” Its 
conduct of the inquiry aroused the fierce indignation of 
the packers; in ‘‘ Supplying England’s Meat,’’ a defence 
of the packers published (1923) by Mr G. E. Putnam, who 
is attached to the Swift Company as ‘‘ economic adviser,”’ 
the Commission is attacked (p. 103) as ‘‘ unfair, unjust, 
and unscientific,’’ and (pp. 104-5) apparently ‘‘ more con- 
cerned with the finding of evidence that would seem to 
establish a case against the packers than in ascertaining 
the real facts about their business.’’ However that may 
be, the Commission did find (July, 1918) that five con- 
cerns had a monopolistic control over the American meat 
industry, and had secured control (similar in purpose 
though not yet in extent) over the principal substitutes 
for meat, such as eggs, cheese, and vegetable oil pro- 
ducts; that they had extended their operations to meat 
supplies from other countries; and that a small group of 
individuals controlled the five concerns. The New Zea- 
land Government then refused to grant a licence to one of 
the five to engage in the meat export trade from that 
country, and in reply to a protest by the United States 
Government it pointed to the Commission’s report. The 
American Department of State then drew attention to the 
acquittal of the packers in 1912, and the fact that no 
further judicial proceedings had been taken, and observed 
that the New Zealand Government attached much greater 
weight to the report of the Federal Trade Commission 
than did the American departments charged with eny 
forcing the anti-trust laws. Nevertheless, the five large 
packers voluntarily agreed with the U.S. Attorney-General 
in February, 1920, to dispose of their interests in stock- 
yards and market newspapers, and to cease buying 
tinned fruits, vegetables, and some other products— 
though the decree giving effect to this formally stated 
that their consent in no way constituted an admission of 
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uilt. In 1921 the Packers and Stockyar 
aa the investigatory powers of the Feder he 
mission in respect of the packing industry to the Sec nd 
for Agriculture, and practically made the stockyang 
‘* public utilities,’’ and put them under his contro] -— 
the Commission had not yet done with the packers. 
1922-3 it made orders (now subject to appeal) requir in 
Armour and Company to divest itself of shares in m 
E. H. Stanton Company and Swift and Company to a 
itself of shares in the Andalusia Packing Company a 
the Montrie Packing Company. ; 

Ancther illustration of the Commission's activities ig 
furnished by the iron and steel industry. In 1921 it was 
announced that arrangements had been practically om, 
pleted for the consolidation of seven of the largest oo. 
cerns in that industry outside the United States sy 
Corporation. Those were the Midvale Steel ane Ordnance 
Company, the Republic Iron and Steel Company, th 
Youngstown Sheet and Tube Company, the Brier Hi} 
Steel Company, the Lackawanna Steel Company, the 
Steel and Tube Company of America, and the Inland Stee 
Company. But suddenly the Bethlehem Steel Company 
acquirec all the properties of the Lackawanna Company, 
which withdrew from the proposed scheme; that was 
abandoned, but the Midvale, Republic, and Inland Con. 
panies proceeded to form a consolidation which also in- 
cluced the Cambria Steel Company. The Federal Trade 
Commission then intervened, and issued formal complaints 
against the Bethlehem and Lackawanna companies in 
respect of the acquisition by the former of the properties 
of the latter, and against the Midvale, Republic, Inland, 
and Cambria Companies in respect of the proposed con- 
solidation. This seems to have caused the consolidation 
scheme to be dropped, but the Bethlehem Steel Corpor: 
tion and Bethlehem Steel Company purchased the pro 
perties and assets of the Midvale and Cambria Companies. 
Finally (January, 1923) the Feceral Trade Commission 
issued formal complaint against the Bethlehem companies 
and their associated concerns, alleging that the consol: 
dation—of the only large and thoroughly integrated com 
panies east of Pittsburgh—would lessen competitin 
among them, unduly hinder competition in the indust, 
and put an unreasonable restraint upon trade, particulary 
in the north-eastern section of the United States. The 
case is still pending, but whatever the outcome It * 
evident that the schemes of consolidation have been ser- 
ously hampered, if they have not been entirely frustrated, 
by the action of the Commission—the economic wisdom 
of that action is another anc much more debatable 
question. 

Other examples of the Commission's work are the ordet 
upheld by the Supreme Court, requiring the a 
Company of America to divest itself of its holding in r 
Aluminium Rolling Company ; its action in a — 7 
cases in respect of price-fixing among tobacco-wholesal 
in combination with tobacco manufacturers (including 4 
American Tobacco Company), the latter being we 
with refusing to supply wholesalers who did not . ‘ 
to the agreed prices; and the proceedings (not con el 
at the end of the report year) in respect of a A exhib 
group engaged in the production, distribution, an fon 7 
tion of moving’ pictures, anc’ charged with consp! Unit 
dominate and monopolise the industry in the *™ 
States. The Commission also receives large ee) 
complaints as to various forms of unfair ean 
during the year 1922-23 it dealt finally with 126, _ esis 
48 and in 78 ordering respondents to cease ST ill 
from the practices complained of (mostly false adverts" 
or misbranding). 

A recent case which has attracted ¢ 
tion is that of the United States v. a 
Company, et al., which was tried in the — ch last 
York District Court of the United: States in Mart, 0p 
It was a criminal indictment under the — the total 
23 companies—representing about 85 OF oan charging 
output of sanitary pottery in the Unite 4 conspiracy i” 
them with engaging in a combination an : Safi 
restraint of inter-State trade by forming a 
Potters’ Association, which fixed pallor a 
indictment did not allege that the prices S01" 
reasonable or detrimental to the ars et 
held that any consideration of that kin 
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any agreement to fix prices being illegal even if the agree- 

t were to reduce them, since the power to reduce prices 

collective action implies the possession of power to 
raise them. The defendants were convictec, a number of 
individual directors were sentenced to terms of imprison- 
a (ten months in one case, six months in seven others), 
various officials of the companies concerned were fined, 
and all the defendant companies were fined from $2,500 to 
$5,000 each. Appeal has been lodged. 

Whilst the Federal Trade Commission and the Depart- 
ment of Justice have thus been engaged in enforcing anti- 
rust legislation, the Department of Commerce under Mr 
Hoover is actively occupied with promoting trade asso- 
cjations which shall confine their activities strictly within 
the law, and has recently issued a report on ‘‘ Trade 
Association Activities,’ which may be described as a 
handbook for secretaries of such bodies. In an introduc- 
tion to that report Mr Hoover writes :— 

“The trade association as a facility for the promotion 
and self-regulation of industry and commerce has become, 
by reason of its scope and activity, an important American 
business institution......... 

“The American Trade Association’s Executive have de- 
§ned a trade association somewhat as follows :— 

“A trade association is an organisation of producers 
or distributors of a commodity or service upon a mutual 
basis for the purpose of promoting the business of its 
branch of industry or commerce, and improving its ser- 
vice to the public. Among the methods now in use for 
accomplishing this end are the compilation and distribu- 
tion of information, the establishment of trade standards, 
and the co-operative handling of problems common to the 
production or distribution of the commodity or service 
with which they are concerned.’’ 

The great development of these associations came in 
the United States, as in Great Britain, during the war, 
and for much the same reasons. As the report points out, 
the War Industries Board in 1917 found it necssary to 
mobilise many industries, and the most convenient course 
was to organise each into a trade association; and the 


“spirit of co-operation rampant from 1917 to 1920, pro- 


duced many a trade association of mushroom variety that 
soon died.”’ In 1914 there were about 800 trade associa- 
tions in the United States, in 1919 there were some 2,000, 
by 1923 the number had fallen to about 1,800. The ques- 
tions with which they concern themselves are :—Trade re- 
lations, and relations with the Government, the employees, 
and the public, credit and collection, transportation, in- 
surance, legislation, commercial research, industrial re- 
search, cost accounting, statistics, and simplification and 
standardisation, though admittedly few of the associa- 
tions cover more than a small part of the field thus indi- 
cated. In order that those concerned with running such 
associations (who, we may remark, have come together 
in the American Trade Associations Executive) might 
have some guidance as to the legal position, Mr Hoover 
consulted the Attorney-General (Mr Dougherty) as to the 
legality of the activities set out above, provided that they 
were not_ used as a cloak for some agreement in restraint 
of trade. The Attorney-General’s reply contains the fol- 
ing passage, which points to the inherent probability 
that association for one set of purposes may lead to co- 
“peration, avowed or tacit, for other purposes and hints 
ils conflict which may arise :—‘‘ I can now see nothing 
al in the exercise of the other activities mentioned ’’ 
me = expressed some doubts on two points)—‘‘ pro- 
e always that whatever is done is not used as a 
me to curtail production or enhance prices, and does 
It is im- 
determine in advance just what the effect of a 
put into operation may be. This is especially 
eference to trade associations, whose members 
interested in advancing, or, as they term it, 
associates prices, and who through the medium of the 
a = brought into personal contact with each 
es al erefore, the expression of the view that the 
a en by you sadanchaien may be done lawfully is 
it shall ya ; and if in the actual practice of any of them 
as Sees op that competition is suppressed or prices 
‘Tally enhanced, this Department must treat such 


4 practic : eg ee oe 
ot as it treats any other which is violative of the 
I+ rust Act.”? 
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Notes of the Week. 


Greece a Republic.—Last Tuesday, 
se-geasane Assembly of Greece, by a unanimous vote of 
Gikehohen s —— proclaimed the dethronement of the 

. § Vynasty, and declared Greece a Republic, 
subject to the confirmation of this decision by a plebiscite. 
‘ag eminently an internal affair of the Greek nation, 

e rest of the world is concerned in so far as the 
step may tend to promote tranquillity or unrest in Greece, 
and so, indirectly, in South-Eastern Europe as a whole. 
Foreign observers are to this extent bound to take an 
interest in the question, and they will be inclined to 
draw some distinction between the matter and the manner 
in what has been done. As regards the matter, the Greek 
Republicans are on strong ground—always supposing that 
they treat the royal personages concerned with fairness 
from the personal point of view, and on this point the 
resolutions are somewhat sweeping. The perpetua! banish- 
ment of the whole family may be common sense, but the 
appropriation of their property is not accompanied 
by any assurance of equitable compensation. On 
the point of principle, however, it is arguable that a 
monarchy in Greece is an anachronism. The Greek Con- 
stitutional Monarchy was originally established (in 1830) 
not by the Greeks themselves, but by the Courts of Great 
Britain, France, and Russia, to whom the Greeks had 
referred the question after the ill-success of their first 
experiment in Republicanism under the presidency of 
Capodistrias. Constitutional monarchy reconciled the 
parliamentarism of Great Britain with the ‘‘ legitimist ’’ 
doctrine of the Continental Powers (who had sedulously 
abolished all existing Republics in Western Europe in 
1815, and had no mind to patronise a new one in the 
Near East), and the successive occupation of their throne 
by members of two minor West-European dynasties was 
valuable to the Greeks themselves, inasmuch as it initiafed 
their new State into the comity of Europe, at that time 
predominantly united through the personal relationships 
of sovereigns. During the intervening century, however, 
that link has become progressively less important, until it 
has lost almost all significance since ‘‘ Crowned Heads ”’ 
went down like ninepins in 1917 and 1918. Indeed, King 
Constantine’s family connection with the Kaiser was ex- 
tremely awkward for Greece during the War, for it drew 
a red herring across the King’s policy of neutrality, which, 
if presented purely on its merits, might well have been 
regarded as the best course for the country. So much for 
the matter of the decision; but the manner is none the 
less regrettable, and may well lead to further trouble, 
for since 1915 the dynasty has become the focus round 
which the party politics of Greece have grouped them- 
selves in battles. The weakness of Greek politics is that 
partisanship is carried to extremes, and that considerations 
of personality too often outweigh principles. After ten 
years of increasingly embittered vendetta the country’s 
crying need is for an amnesty in the Ancient Greek sense 
of ‘‘ oblivion.’’ This can only be achieved if the dynastic 
question is put to sleep by some soporific which all parties 
can be brought to regard as wholesome and legitimate. 
A plebiscite, taken under scrupulously and demonstrably 
fair conditions, might have proved the remedy, and this 
was Mr Venizelos’s policy. His recent withdrawal was 
due to his being overruled by the Extreme Republicans 
on this point in favour of the momentous political change 
being made by vote of an Assembly whose authority the 
Monarchists challenge as biassed and unrepresentative. 
It is hardly a mitigation that the plebiscite should be 
tacked on to this as a sequel. If it records the same 
result as the Assembly’s vote, the Monarchists will never 
accept it as unprejudiced, while if the opposite result 
occurs (and Greek politics are fertile in surprises) that will 
merely plunge the country into further confusion. 

ss See anahebelaeliabliiticeiglay 

The Burden of Taxation—In a recent issue we printed 
an estimate by a French expert showing the proportion 
which French taxation bore before the war and at present 
to the national income of France. In a comment upon 
this article a writer in the Nation and Athenaum con- 
trasts the figures for France, which show an increase 
from 14 per cent. of the national income in 1913 to 16 per 
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cent. in 1923, and 20 per cent. if the present reforms are 
carried pg Rew ie fetes for England, which the 
writer states have risen from § per cent. of our national 
income to 20 per cent. at the present day. The figure for 
this country has, however, been higher, for in 1921-22 
the national income slumped very heavily owing to trade 
depression, whereas taxation was kept on at a very high 
rate after the boom of 1920 was over. The percentage 
was probably as high as 23 or 24 per cent. But the 
national income has been recovering fairly rapidly, and 
taxation has been falling. Professor Bowley, in the 
‘* Bulletin of the London and Cambridge Economic Ser- 
vice,’’ recently estimated the rate of production last year 
at about 93 per cent of pre-war. The present rate 1s 
undoubtedly much higher than this, and we think there 
are reasons for regarding Professor Bowley’s figure as 
an underestimate. For the sake of argument we will, 
however, accept his figure and assume a 75 per cent. in- 
crease in the level of prices since 1913. Starting from a 
national income in the former year of 4£,2,240 millions, 
this gives us approximately £3,700 millions at present. 
But to this has to be added the interest on the National 
Debt, which, though not income in the same sense as the 
rest, is subject to taxation, and must therefore be added 
for the present purpose. This gives a minimum figure 
of £4,000 millions for 1923; the taxation income in the 
current Budget is £740 millions, which gives a percentage 
of 184 per cent. Unless anything untoward happens the 
national income for the current year will certainly be sub- 
stantially greater than this figure, and unless taxation 
is increased the percentage figure should fall steadily 
towards 16 per cent. On the other hand, if France is to 
put her house in order she must collect in taxation 20 per 
cent. of her national income under the present reforms, 
and must be prepared to see this rise to a higher figure, 
unless she adopts a financial policy which will stabilise 
the franc on a cheaper basis than 75 to the £. 





Irish Free State Affairs—Our Dublin correspondent 
writes :—The week has been overshadowed by the Queens- 
town crime, which in wanton brutality and malignity of 
irtention must be almost unprecedented. The object 
clearly was to precipitate a breach between the Free State 
and Great Britain—to create a wave of indignation in 
Britain in which the Free State and the Anglo-Irish Treaty 
and the new spirit of understanding and _ friendship 
between the two countries should be swallowed up. 
The crime has been repudiated by every section of the 
community, including extremist Republicans and _ the 
leaders of the insubordinate section of the Free State 
Army. The gorge of the public has risen at the crime, 
and there is very warm appreciation of the dignity and 
temperate judgment which has marked the public attitude 
in Great Britain. The correct attitude of the Irish 
Ministers is but a reflection of the public desire, and if the 
public will be translated into action the search for the 
criminals will be relentless and their punishment condiga 
—so, too, will the compensation for the victims be prompt 
as well as lavish. The insubordination in the Army, to 
which reference was made last week, is being dealt with— 
not without misunderstandings and difficulties—but, still, 
is being dealt with successfully. Two Ministers out of the 
seven who compose the Executive Council have resigned, 
and have not so far been replaced—both were at odds with 
the majority of their colleagues, but even more were they 
at odds with each other. The cause of civil control over 
the military machine has been successfully maintained, 
and discipline has been enforced by the disappearance of 
the insubordinate group from the positions which they 
occupied. These results are of great importance—so, too, 
is the restraint shown by the protagonists on the side of 
the malcontents, who have been persuaded to submission 
and the surrender of purloined arms and munitions. It is 
even doubtful whether the further threatened resignations 
will now take place. The actual working out of the trouble 
has been obscure—but not so its cause. There survived in 
the Army and behind the Army the remnants of secret, cr 
semi-secret organisations from the period of the anti- 
British struggle. These have been to some extent in 
conflict with each other, and to some extent with the 
State. The matter had to come to a head sooner or later. 
Viewed from this angle, the whole affair is but an episode 
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in the healthy development of the national life 

newspapers here to-day report figures given by _ 
Arnold in the House of Lords as to the payment of > 
pensation as awarded by the Woods-Renton Cuntien 
in respect of pre-truce damage. The number of claim 


submitted down to February 2oth last was weal” 
sive of certain duplicate claims. In all, timte 


(exclusive of costs and expenses) has been awarded 
awards are in the first instance payable by the 
here, which is subsequently reimbursed by 
Government in so far as the damage may have been done 
by the armed forces of the Crown. Down rm 
February 29th last 9,473 awards, amounting to the i 
figure, have been issued, of which 8,000—amounting to 
£:3139,175—have been paid. Of this last figure the 
British Government has refunded to the Irish Governmes 
£2,083, 024. The difference between the awards and ps». 
ments is accounted for in part by the fact that £1,246,10; 
was awarded subject to reinstatement of the property 
destroyed, and was, therefore, not immediately payabje. 
The other factor is that it is necessary to advertise some. 
what elaborately for possible claimants before paying the 
awards—and the delay on this head works out, on ap 
average, to some six or seven weeks. Allowing for these 
factors, the payment of awards is complete and prompt. 


é All 
Governmen; 
the Britis) 


e 


d pay. 


Conference on Unemployment.—The League of Nations 
Union has been holding an_ interesting series of con- 
ferences at the London School of Economics this week 
on various aspects of the unemployment problem. 
The subjects of discussion ranged from _ International 
Trade to Unemployment insurance, and, in_ spite of 
the traffic strike, each session was well attended. 
One of the most interesting events was the Tuesday after- 
noon session, when Professor Cannan, Mr Henderson, 
and Mr Keynes discussed the financial factor in unem- 
ployment. Mr Henderson and Mr Keynes put forward 
with much inegnuity and skill their now familiar argu- 
ments for a ‘‘ managed ”’ currency as a means of eliminat- 
ing the more violent fluctuation of the trade cycle. But 
Professor Cannan, while admitting the enormous part 
played by currency inflation in the post-war situation, 
declared himself unconvinced that the financial factor 
played such a preponderating part in the causation of the 
normal trade cycle, and expressed the doubt whether we 
have yet the knowledge or capacity to enable us to 
‘‘ manage ’’ a currency with any reasonable prospect 0! 
success. After what had happened in the last ten years, he 
was surprised that anyone should still feel any confidence 
in the likelihood of Governments resisting the temptation 
to inflate were they allowed a free hand with the currency, 
and for this reason he still supported the gold standard. 
The other outstanding feature was the discussion 0 
Thursday of the effects of the disparity in wages 
‘* sheltered’ and “ unsheltered ”’ industries. This aspe' 
of the economic situation, to which attention has frequent!) 
been drawn in these columns in the last two years, © 
bound to become one of the dominant issues of industria’ 
politics. Mr P. J. Pybus, of the English Electric Ce 
pany, did not hesitate to describe the basis of selling 
prices in ‘‘ sheltered ”’ trades as ‘‘ economically unsound, 
and Mr W. L. Hichens, the chairman of Messrs Camme’, 
Laird, and Co., declared that however people might - 
the levelling up of all wages to the “ sheltered ' standare, 
ultimately the conditions of our foreign trade would prov’ 
the governing factor. 





th 
Economic Conditions in Belgium.—The report of os 
Commercial Secretary at Brussels on economic ” 
financial conditions in Belgium down to Deceiey 
which has recently been published by the Stationery ' i 
bears witness to the great industrial activity ni sai 
country, which began in the autumn of 1922 “ ymen! 
tinued throughout the past year. The os well 
figures during the year, for example, were ee is 
below pre-war. The prosperity of the Pr a the 
due mainly to the depreciation of the franc, thoug 
elimination of German competition has also been 
tributory factor. In certain cases, as, for Te dae 
of the plate-glass industry, there has been i beneficial to 
in world demand, which has been particularly 
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Belgian exporters; but in the main it appea 
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that this prgepenity is somewhat artificial, and 

5 ys not likely to last. ttempts are therefore being 
made to meet the slump, which, it is felt, cannot be 
‘adefnitely postponed. Thus, despite the undoubted 
nortage of labour, the admission of foreigners is being 
suictly controlled ; while manufacturers, for their part, 
are pursuing a very cautious policy. There is but little 
accumulation of stocks, and orders are being accepted, 
for the most part, for immediate or early celivery only. 
This absence of speculative activity will, of course, make 
t much easier for Belgian industry to weather the ex- 
ed storm. Meanwhile the energies of the Govern- 
ment, and of private firms alike, are being devoted to 
oreater and more efficient production. An agricultural 
policy has been adopted with a view more particularly to 
improving the quality of seed grain, and to increasing 
the milk supply. The Minister for Agriculture summed 
up the views of the Government twelve months ago in 
the following manner :—‘‘ We must,”’ he said, ‘‘ in order 
to assure the prosperity of our country, produce more, 
produce cheaper, export more, and consume less.’’ With 
this end in view, efforts are also being mace to centralise 
the production and distribution of electricity, while 
active propaganda is being undertaken abroad for the 
encouragement of the export trades. A noticeable feature 
in the development of the industrial equipment of the 
country is the rapid progress made during the last few 
years in the exploitation of the Campine coalfield. This 
basin provides a good coking coal, for supplies of which 
commodity the country was previously depencent mainly 
on imports. The daily output of this region was only 
some 450 tons in 1919, but this had increased to about 
1,350 tons in 1922, and to approximately 2,500 tons last 
year. The ‘‘ Report’’ states that it is estimated that 
this figure will have risen to 6,000 tons daily, or an 
average annual production of nearly two million tons in 
two years’ time. Meanwhile, the long task of industrial 
reconstruction necessitated by the war is nearing com- 
pletion, and Belgian factories are equipped with modern 
plant and up-to-date machinery. In many ways, there- 


-lore, the country seems well qualified to stand the heavy 


strain which is anticipated to arise when the present 
somewhat artificial prosperity of the export incustries 
will be followed by the inevitable reaction. In the realm 
of public finance, however, the outlook is far from bright. 
The budgets for 1923 and 1924 together show a total 
deficit of four milliards of francs, even after credit is 
taken each year for one and a-half milliards on repara- 
ton account. The public debt is largely in foreign cur- 
rencies, and this, of course, increases as the external 
value of the franc falls. Taxation, which is already very 
ugh, hardiy brings in more than the amounts requisite 
‘o meet the debt service and the pensions charges. On 
September 30th last the total public debt (foreign debt 
oeing converted into francs at the rate then ruling— 
*7-55f to the £) was nearly 40,000 million francs, of 
which only 16,512 million was consolidated debt. At 
that date the amount of debt per head of the population 
“as 5,251f, an increase of 11 per cent, as compared with 
he figure at the corresponding date in 1922. For the 
"rent year taxation is estimated to yield 2,788 million 
— as against 2,011 million in 1923. The taxation 
ane ers stands at some 370f, of which approxi- 
othe mes ird is raised by direct taxation. The burden 
ae eavy one, and there is evidence that the country 
the ee: ws every effort to rely on its Own resources in 
critical period through which it is passing. 





Repo amine and Their Creditors.—The soth annual 
consy aes, e Council of Foreign Bondholders shows a 
Stites of : improvement in the financial position of the 
ws ae “ih ~— America. Venezuela, whose default 
lat .by the Kaiser to test the strength of the 
and pre ocr ry 's now conspicuously solvent, orderly, 
Suis, ei Colombia, Costa Rica, Nicaragua, and 
through on are fulfilling their obligations ; Salvador, 
2 Wliitine oo aid, has settled with her creditors, and 
on tranea® ae prosperity; and the half-century of 
legislative . n default will be terminated by whatever 
ody emerges from the present’ revolution. 


“uatemala has bee ; S 
$ not default n less regular in her remittances, but 
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the arrears as arranged in 1914. Delay has occurred in 

the service of the Uruguayan sinking fund, of certain 

Cuban and Peruvian loans, and of the bonds of the City 

of Lima. Paraguay is still in default; so is Ecuador on 

all her external obligations, except the Guayaquil and 

Quito Prior Lien Bonds. New loans are being negotiated 

with an American syndicate, and the chronic confusion 

of the national finances is at last fully recognised by her 

Government, which is employing an American expert 

adviser to disentangle them. ‘The Argentine State of 

Corrientes has settled with its creditors, the City of 

Rosario has paid its coupons punctually, and some im- 

provement is noted on the part of the defaulting States— 

though not the defaulting cities—of Brazil. Elsewhere, 

Liberia shows signs of amendment; but China is 

in default on the Vickers and Marconi loans. In Europe 

Bulgaria is attempting to arrange a revised scheme of 

settlément, and the reapportionment of the debts of 
Austria and Hungary corresponding to the redistribution 

of their territories, which was outlined last year at Inns- 
bruck, is not approved by the Council. In Greece, in 

spite of political troubles, the revenues administered by 

the Debt Commission have enabled the service of the 
old gold loans to be maintained as in 1922, with one . 
slight reduction. Soviet Russia still repudiates the 
obligations it has inherited from the Empire, and the 

Treaty of Lausanne has made the outlook for Turkish 

bondholders considerably worse. The Syrian revenues 
assigned for the service of the Debt are returned by 

France; those from Irak and Palestine by Great Britain ; 
those from present-day Turkey, excepting from Con- 

stantinople and its neighbourhood, are collected and kept 
by the Angora Government. The retention of the Syrian 
revenues is avowedly provisional ; the eventual application 
of the rest is uncertain. The question of the payment 
at the pre-war rate of exchange of the sums deposited 
during the war in German and Austrian banks to the 
credit of the bondholders still awaits solution. And the 
Angora Government now proposes to suspend all pay- 
ments on the External Debt till after the reapportionment 
between Turkey and the States which have acquired 

territory from her through the Balkan Wars and _ the 
Treaties of Peace. The Report contains, as heretofore, 
a list of the eight Southern States of the American Union 
certain of whose loans have been from 40 to 70 years in 
default. The stain on the national honour is recognised 
by many Americans: but the Federal Government has not 
responded to the suggestion that it should compensate 
the holders as a set-off to the payment by Great Britain 
of her American war debt. 


The Delivery of Stock.—A Stock Exchange corre- 
spondent writes :—Investors, more than speculators, are 
a good deal puzzled nowadays to understand how it is that 
their brokers so often tell them in answer to inquiries for 
particular stocks and shares that the securities can be 
purchased provided the buyer will not press for delivery. 
‘As evervone knows, the Stock Exchange is now dealing 
for fortnightly settlements, except in the Consol market, 
where transactions take place for cash. The man who 
sells stock is aware that he will get the money for it 
within, at most, a fortnight from the date of his sale, and 
the buyer receives a contract to the effect that shares 
have been purchased for a certain date, generally within 
fourteen days from his bargain. That buyer, however, is 
constantly being asked whether he would care for his 
broker to do his business with the stipulation that no 
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pressure shall be exercised, within a reasonable time, to 
enforce delivery of the shares. The. broker -vould have 
difficulty in explaining within the narrow compass of an 
ordinary letter the reason for this request on the part of 
the seller. It may be uscful to state here that it arises 
principally from the fact of there being so little stock on 
offer that, as mentioned previously, jobbers are loth to 
sell unless they have the assurance of the buyer that more 
time than an ordinary settlement will be allowed them in 
order to look round in the hope of getting the shares back 
again. We have referred to the matter before, but this 
time would point out that the jobber is in a somewhat 
difficult position, in that, if he declines to make a price, he 
is promptly accused by the public of being unbusinesslike, 
while, if he makes a price in shares which he has not got 
and which he does not know where to obtain, and the 
broker buys them from him, the delay which inevitably 
arises in delivery is charged to his account as a financial 


crime. The Stock Exchange jobber desires to 
be as businesslike as anybody else in the City, 
and, in the majority of cases, dealers recognise 


that they have a duty to the community in being 
ready to buy or sell those particular securities in 
which they deal. This leads them to make prices when 
markets are flat, knowing that the chances are they will 
be saddled with stock which they do not want; on the 
other hand, in a rising market they can count fairly con- 
fidently upon having shares bought from them that they 
are not at all anxious to sell. ‘The average client is in- 
clined to be very aggrieved if his orders are not carried 
out on the basis of the prices which appear in the news- 
papers, and for the broker to tell him that vo shares are 
obtainable, because none are on offer, is too often as 
provocative as waving a red flag in front of a bull. Why 
this should be the case it is difficult to say, because nobody 
feels aggrieved if, on entering a shop for a certain article, 
the merchant says that he has not got it in stock. It is 
different, however, in the Stock Exchange markets, and 
members recognise this to the extent that, as already 
mentioned, jobbers will sell even though they have none 
of the stock which is being bought, and do not know how 
long it may be before they can get it. They may have 
to wait for a deceased account to be realised, or for the 
arising of some financial crisis when securities are being 
slaughtered on all sides. Possibly, of course—and this is 
the jobber’s hope—the shares may come in in the ordinary 
way of business. Experience alone can decide how par- 
ticular shares are likely to be affected. In the circum- 
stances of a very restricted supply of shares, the jobber, 
naturally enough, endeavours to protect himself by stipu- 
lating that if the broker buys the shares, the bargain shall 
be effected on the basis of ‘‘ not to press.’’ And scarcity of 
stock is so pronounced in a good many cases that the 
little phrase has become condensed into its initial letters 
only. If the client insists upon his customary right of 
having undelivered shares bought in against the seller 
until he gets his transfer, the jobber is put to what may 
easily prove to be a serious expense. This is why he, the 
jobber, in his anxiety to do the broker’s business for the 
client, will often consent to sell only on the distinct under- 
standing that he shall be given more latitude than a fort- 
nightly account affords for completion of the deal. 





Simplification of Income-tax Forms.—The Departmental 
Committee appointed ‘to consider any simplifications 
which may be practicable under existing law inthe return 
forms, claim forms, and notices of assessment issued in 
connection with income-tax and supertax, and to make 
recommendations in regard thereto *’ has been unable to 
make any startling recommendations. In its report* the 
Committee says : ‘‘ We may say at once that we are un- 
able to recommend any far-reaching or fundamental re- 
casting of the forms. It is perhaps easy for the indi- 
vidual taxpayer who knows his own circumstances to con- 
ceive that a form might be addressed to him which would 
meet all the requirements of his case for the purposes of 
the revenue, and which would be extremely simple. Look- 
ing at the matter from the point of view of the Board of 
Inland Revenue, who have to face a vast multitude of 
taxpayers whose circumstances vary infinitely and bring 
Si elieaieesiihirmtsclinahacnsiniactehithibndi nticine: tena beantieiaeasiedighs Meese’ sane 
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them within a great number of separate and com 
provisions, the problem is far different.” The ¢ 
has, however, suggested some improvements jn t 
copies of which in the revised form proposed a 
the report, and is of opinion that it is under th 
clearness in spacing and printing, and possibly 
of rather better paper, that ‘‘ such improvemen 
achieved ”’ must be looked for. We confess to som &. 
appointment with these new forms. The effect ae 
introduction towards popularising the income-tax yl] eir 
fear, be very small, but there is some satisfaction 4, z 
derived from the fact that the total expenses of the in a 
are confined to the cost of publishing the eport—aseek: 


#30. 


The Position in El Salvador.—A correspondent write: 
Apart from the marked improvement in the transport 
position, economic conditions in El Salvador, which haj 
shown a distinct advancement during the past year, con- 
tinue. Late reports from the country show that a spirit 
of optimism prevails, based principally upon the promis- 
ing coffee crop, which, even if belated, nevertheless affords 
indications of being both abundant and of an excellent 
quality. Everything, however, depends upon climatic 
conditions, for at this time of the year heavy rains and 
floods are not unknown; upon previous occasions these 
have considerably damaged an otherwise hopeful coffee 
crop. The Salvadorean berry, which represents 80 per 
cent. in the value of the country’s total exports, has now 
become as much in demand as that of Brazil, and is even 
preferred in the United States (the principal customer for 
Latin American coffee exports) to that of any other country. 
By the placing of a $6,000,000 loan in July last, although 
upon somewhat onerous terms, the Government succeeded 
in freeing itself from its most pressing obligations, and 
indirectly relieving the commercial community, especially 
the banks. The gold loan, which has a life of 25 years, 
was issued at 8 per cent., with an 8 per cent. sinking 
fund (operating semi-annually), interest being payable 
every January and July. Seventy per cent. of the Customs 
revenues have been pledged as security, made doubly re- 
liable by the appointment of an American collector, who 
likewise exercises supervision over the general finances 
of the country. The Budget for the fiscal year ending 
in June next, estimates the revenues at 13,736,552 
colénes and expenditure at 13,606,823 coldnes, with a 
probable surplus of 129,728 colénes. Of the expenditures 
the Administration absorbs the larger amount, namely, 
2,998,185 colénes, while public credit demands 2,900,000 
and war and marine 2,543,879 colénes. Economies appear 
to have been effected in several directions, such as the 
National Assembly, which will require only 69,905, while 
the General Ministry asks for no more than 200,000 
colénes. The largest item of revenue is naturally a 
the direction of customs, which are expected to yield 
6,641,010 colénes, while export dues are put at 1,614,870 
colénes. The liquor tax is expected to produce 2,788,000 
and the public services 8,064,800 colénes. Miscellaneous 
taxes are placed at 751,052, direct taxes at 535,00 ae 
sealed paper and stamps at 516,500 coldnes. _ While >} 
an amendment of the banking law valuable facilities - : 
been provided by which the three principal monetary o 
stitutions of the country have received an extension . 
their note franchises, the arrears of debt owing to the os 
cipal railway system, which is British-owned, for a 
subsidy has been extinguished. Moreover, traffic rece ol 
have shown a satisfactory advance, while ag ct 
penses have been substantially lowered. For t Tee 
fiscal year the working result has been the doting 
railway’s profits, a condition which may be 87 reatly 
with the previous year, when receipts were not only § 
reduced but expenses were largely increased. 


ee 


oe aa > 
Japanese Trade in 1923.—The ee . sh 
foreign trade for 1923 clearly show the e ra 
earthquake upon the country’s — overseas se balance, 
There is a very substantial increase 1n the adver t 
which is a result of a shrinkage in exports Fa i 
of an expansion in imports, as may be 
table below :— 
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March 99, 1924 } 


1922. 1923. Inc. or Dec, 
Yen. Yen. Yen. 
ceeeess 1,890,308,000 .. 1,987,065,000 .. + 96,755,000 
Lae Feet eee 1,637,452,000 .. 1,447,749,000 .. —189,703,000 
x seoeeeees 
Excess of imports. « 


The principal increase in imports is shown by raw cotton, 
“hich rose by OVer #85 million yen, and wool and 
voollen yarns, which are up by 52 million yen. Imports 
sien and manufactures thereof declined by 314 million 
fd while food imports fell by over 384 million yen. 
gaw silk accounts for 103 million yen of the decrease in 
sports, while cotton yarns contributed 36 million yen 


towards the decline. 


252,856,000 .. 539,314,000 .. + 286,458,000 








Mixed Companies in Bussia.—In view of the forth- 
coming conference in London with representatives of the 
Russian Soviet Government, practical interest attaches 
the following note on the subject of Mixed Companies 
in Soviet Russia, which our Moscow correspondent sends 
to us. He writes :—Reference has already heen made 
ide Economist for February 16th) to the recent con- 
wessions granted in Russia. This list excluded the Mixed 
Companies said by Lenin on December 13, 1922, “ to have 
oo other object than the strengthening of the circulation 
of our goods and the real protection of our industry. 
This system alone will be able to improve the defective 
mechanism of our Foreign Trade Commissariat, for under 
it Russian and foreign business men work together.’’ 
The Mixed Companies are administered by private traders 
or fnanciers, on the one hand, and representatives of the 
Soviet Commissariat for Foreign Trade (or in some cases 
by other State institutions), on the other. The manner of 
distribution of shares and dividends is contained in the 
Statutes of the Mixed Company, the general rule being 
that 51 per cent. of the shares are held by the Soviet 
Commissariat and 49 per cent. by the foreign business, 
the whole of the working capital being subscribed by the 
latter. The privileges of import and export contained 
in the Statutes of the Mixed Company are usually detailed 
m separate agreements between the Mixed Company and 
the Commissariat for Foreign Trade, which contains a 
ist of the goods the company is authorised to export 
and import. If the company wishes to undertake the 
import of articles outside the list, a special licence 
giving no priority must be obtained. Mixed Companies 
ar€ not restricted to trade in goods, but may by agree- 
ment engage in banking or other branches of commerce 
monopolised in Russia. ‘The policy of monopoly of foreign 
trade naturally renders the development of purely com- 
mercial companies extremely difficult, the work of each 
being framed within rigid regulations as to restriction of 
Tae? quotas, &c. The Commissariat for Foreign 
€ Is tempted to turn the general direction of the 
may nr the Mixed Companies in such a manner as not 
— with the Commissariat’s own interests, and 
n oe the Mixed Companies in some measure to the 
eal goods which are at the moment rather difficult 
State os on the internal market. Russian buyers, chiefly 
— and institutions, exact long-term credits 
ol - ae Companies have difficulty in finding 
Pg = a amount of working capital at their 
importing a seneun ae See yan 
character, has b cia Sicumeanns | 
nalean . een created, but» the Government is 
sega enn as far as Possible this type of com- 
sine o fan our the granting of commercial conces- 
b Societies engaged exclusively in particular 
anches of import or export. Th t situation i 
in the nature a port. he present situation is 
onpenies and a permanent conflict between the Mixed 
Mixed n the home industry. On the one side, the 
which can Tap concentrate their attention on articles 
large a Sily be imported, and the sale of which gives 
dificult to. 42 a refuse to import goods which are 
aa. but on which the V.S.N.K. (Supreme 
Court CL National Economy) place importance, as the 
Ouncil js aware of th y? Pp i port. ’ ¢ 
machines. and e great need in Russia of foreign 
he same de ae goods; on the other hand, 
tion of goods a (V.S.N.K.) suppresses the importa- 
The Mix ed C ch can be produced in home factories. 
that the §.s nee were created to show to the West 
*S-S.R. were embarked on a practical policy of 
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closer economic relations, and in some measure the Mixed 
Companies have fulfilled this object. It is highly doubtful! 
with improved relations between the S.S.S.R. and the 
commercial world, and the actual difficulties experienced 
in working’ companies with “ mixed"? control, whether 
the Mixed Company has any future, and foreign capital 
has recently (e.g., in the case of the English-American 


Lena Gold Fields group) concentrated along the lines of 
pure concession. 





British Portland Cement.—As revealed by the accounts 


published for 1923, the British Portland Cement Company 


Manufacturers, Limited, has maintained its profits. The 
following table shows how this undertaking has fared over 


a number of years :~—- 








ad eee ee 


£ 


| } j i 
| 191514, 1917-18. 1918.19. 1919.*| 1920. 
| 2 ie 
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‘Teniting poo, | 300ten 328,889 | 345,374 | 379,446 | ‘| 473.762) 461,522 | 409.819 
Interest, &c. ..| 79928 178 | 53. 8 


t, & 1928 | 97,353 | 82,178 | 53,343 | 62,146 | 85,800 84,479 | 83,200 
Depreciation ..| 51,756 | 63,060 | 78,000 123,537 175,287 | 179,750| 156,166 | 157,550 


-oareeenasnet-nenne f snusustinesensensnenase ensasenausssntannenes ; 
| 198,744 | 168,486 185,196 202,565 323,407 | 214,212| 210,578 | 
Brought forw’d.| 32,568 72,994 | 87,723 | 91,509 136,264 | ie a78 186.628 | Tessie 


397,206 | 396,813 

















j o_O 
Pref, dividend... 70:82 | 20800 | 10800 | 1-200 | “Ieaen | 
Ord. dividend. . | 96,666 | 82,957 | 110,610 | 110,610 | 207,393 

| (7%) | 6%) | 
Carried forward) 64,322 | 87,722| 91509 136204 18 AT 
* Eight months, 

Figures for 1923 closely resemble those for 1922, and 
the 10 per cent. distribution is continued. The report 
states that “there was a slight improvement in the de- 
mand for Portland cement during the past year. Whilst 
lower prices were realised in both the home and export 
markets, reducing the company’s trading profits from 
these sources, a better return from investments was re- 
ceived.’’ This brings out rather an interesting point. 
With this undertaking we are told that trading profits 
were less, but yield from investments higher. In the 
balance-sheet there is an item, “Investments at Cost and 
Loans, £:1,771,142."’ Is it to be assumed that these 
investments are mainly unconnected with the cement in- 
dustry, or that the increased yield represents improved 
results of subsidiaries? The report proceeds to 
inform us that in ‘‘ October last a considerable sum 
was advanced to an allied company to enable it to pur- 
chase the ordinary share capital of the Humber Portland 
Cement Co., Limited,’’ and also mentions other financial 
about these investments, and to understand what progress 
activities. We confess that we should like to know more 
about these investments and to understand what progress 
the company is actually making it would be necessary 
to set out under three separate headings trading profit, 
revenue from trade investment, and revenue from invest- 
ments of a reserve nature. 


| , 70,800 
138,262 | 138,262 
(10 %) | (10 %) | (10 %) 


| 186,628; 188,144 | 187,751 








Royal Bank of Scotland.—At a general meeting of the 
Royal Bank of Scotland, held in Edinburgh on Wednes- 
day, resolutions were passed increasing the capital stock 
from £2,000,000 to £,2,500,000 by the issue of £ 500,000 
of new stock. Of the additional stock, £60,000 is being 
allotted in part payment of the purchase price of the 
business and assets of Messrs. Drummond, which was 
recently acquired by the Royal Bank. The balance 
of £440,000 of the new stock has now been 
allotted to present stockholders at the rate of £22 of 
new stock for each £100 of stock at present held. The 
price will be payable in full on April 26th, except in the 
case of stockholders abroad, to whom an extension of 
time will be granted until May 15th. A feature of the 
issue is that the additional stock, when fully paid as 
above, will rank in all respects with the existing stock 
of the bank, and, in particular, will be entitled to the 
full half-year’s dividend, which will become payable at 
midsummer, less income-tax. Apart from this special 
benefit, it may be pointed out that at the rate of distri- 
bution for the past year—namely, 14 per cent.—the new 
stock at the issue price of £250 per cent. gives a yield 
of £5 12s per cent., subject to deduction of income-tax. 
The premium on the £440,000 of stock now being issued 
to the proprietors will be available as an addition to the 


reserves. 
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The Gordon Hotels.—The financial year of the Gordon 
Hotels, Limited, now ends on December 31st. About 12 
months ago accounts were issued for the seven months 
ended December 31, 1923, thus changing the financial 
year, which ended before this on May 31st. In our 
table below we have omitted the accounts for the seven 
months, these being of little value for comparative pur- 
poses. Here is a summary of results for a number of 
years past :— gee ae 


eke Mee a eee Re ae Ne 
| 13 14,| 1916-17. 1918-19. | 1919-20, 1920-21.| 1921-22. | 1923. 


oe | 

















Lo £ ree | £ £ £ 
Trading profit sa MLS | 100,969 ee 157,427 | 223,348 
8% notes, interest, | 
oa oad 8650} 12417| 8641 8,553} 10,495 een wane 
Red. f | i 
Sebentee ienenest. 71,325 | 71,325 et 7135 71,325 | 70,960 | 70,030 
Net profit .......... | 81,690 17,227 | 94,576 | 124,243 | 48,018 \Dr 14,548 | 64,448 


Brought forward ..| 4,927 | Dr 8,017*) 3,743 | 24,170 | 50,838 | 25,781 | 30,091 


| gai0 | 230,319 | 148,413 | 78,856 | 11,233 | 94,539 
ay 106,150 |106,150 | 53,075! .. | 53,075 














j 


| 86,617 
Preference div. ....| 53,075 
Ordinary div. ...... | 28.950 és ne * os we 
(3 %) nil nil nil nil nil 
Carried forward....| 4,592 | 9,210 | 24,169 | 42.263 | 25,781 | 11,233 
* Dr 23,525 less £15,500 compensation for Hotel Metropole. 
It will be observed that conditions are improving. The 
directors report that the hearing of the company’s claim 
against the Government for loss of goodwill was concluded 
on January 22nd of this year, and it was hoped that the 
award would be made in sufficient time to enable the board 
to complete the scheme which they have prepared for deal- 
ing with the arrears of preference dividend and the re- 
organisation of the capital of the company. The award, 
however, has not yet been published, but as soon as it is 
received the scheme will be submitted to the shareholders. 
The balance-sheet is fully analysed in our usual column. 


The Randfontein Amalgamation.— Oficial details are now 
in the hands of the shareholders as to the long-talked-of 
scheme for fusion of the Randfontein Estates Company 
with its operating subsidiary, the Randfontein Central. 
The latter has an issued capital of £/4,750,500, with 
41,779,100 debentures, and at the date of the last balance- 
sheet owed £ 1,399,000 to the Estate company. Of the 
Central company’s securities the whole of the debentures 
and £2,980,500 of the shares are held by the Estate 
company. The proposal is that these shall be cancelled, 
and that outside holders of Randfontein Central shares 
shall receive new Randfontein Estate shares in the pro- 
portion of three for five. This corresponds very closely 
to the respective market values. Of course the 
balance of the loan is, in effect, also cancelled, 
although nothing is said on this point. The pro- 
posal, while approved in principle, has been the 
subject of much discussion on the part of the 
shareholders. There certainly appears ground for the 
contention that the terms are distinctly generous to the 
Central company. In the absence of any scheme for the 
funding of the debt the Central company’s earnings for 
some three years would have been absorbed in repay- 
ment. It is at any rate to be hoped that the Randfontein 
Estate shareholders will—as expected in some quarters— 
receive, before the fusion, a distribution out of the 
£510,000 recovered by actions at law against Sir 1. Be 
Robinson. The idea of amalgamation in itself is 
excellent. It will wipe out a substantial slice of the 
present burdensome share and debenture capital, besides 
making for economies in working. 





nil 
41,463 


Rose Deep.—The most important point in the annual 
statement of this Rand undertaking is the intimation that 
there are now practically no virgin areas remaining to be 
developed. It is owing chiefly to this circumstance that 
the ore reserves have declined 391,800 tons to 1,737,000 
tons. The latter quantity represents about 2} years’ 
supply for the mill. Doubtless this period will be ex- 
tended by the use of reclamation rock and by some 
‘urther moderate discoveries; but the exhaustion of the 

roperty must be regarded as within sight. The balance- 

cet shows surplus cash assets to the tune of £100,000, 
qual to nearly 3s per share, irrespective of what might 
be realised by the plant. Last year’s dividends totalled 
174 per cent., and the consulting engineer expects opera- 
tions during the current period to be on about the same 
scale as in 1923. In view of the position above indicated, 


the shares at over 13s appear to leave little scope for 
improvement. 
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UNITED STATES.—RAILROAD EARNI 
CREDITS—GOVERNMENT FINAN 
ORDERS INCREASE. 


(FROM OUR CORRESPONDENT.) 





NGS—FREno 
CING — STER, 


New York, March 14. 
THE combined net operating income of all first-class raj!. 
roads in January totalled $51,281,200, equivalent t , 
return at the annual rate of 4.54 per cent. on their tentay, 
valuation as fixed by the Interstate Commerce Con 
mission. In the preceding month the same roads showed 
net operating income of $69,694,744, equal to a retyr 
of 4.44 per cent. annually, while in January a year ago 
they reported $61,128,970, or 5.58 per cent., on ther 
property valuation. Gross earnings in January of this 
year amounted to $468,976,600, according to figures 
compiled from returns filed with the Commerce Com. 
mission, that total representing a decrease of! $33,565,250, 
or 6.7 per cent., from the same month of 1923, and 
operating expenses of $384,984,380 were $33,993,100, 0 
5-9 per cent., less. An outstanding feature ot the exhib: 
is the heavy reduction in expenditures last January (or 
maintenance of equipment, the total being abou 
$12,000,000 less than in the same month of last yea 
This marked decrease plainly indicates that the carriers’ 
rolling stock, generally, is in far better condition than i 
was a year ago. Another interesting feature is that tl 
sharp falling off in operating revenues is at variance wi 
the car loading statistics for the same month. For t 
five weeks ending February 2nd 4,292,000 cars wer 
actually loaded with revenue freight, as against 4,239,00 
in the like period a year ago, showing a gain of 1.2 per 
cent., whereas gross earnings, as indicated above, ! 
off 6.7 per cent. The only explanation seems to be thai 
a larger volume of low-class freight was moved this year 
than last, with the result that the railroads suffered « 
corresponding decrease in revenue. : 
The United States Steel Corporation’s unfilled orders 
at the end of February showed a larger increase during 
the month than had generally been expected. The tots 
of 4,912,901 tons represented a gain of 114,472 tons over 
January 31st. While January’s bookings showed ) 
greater increase, namely, 353,000 tons, over those ‘ 
December, the further substantial gain last mont) 
indicates that the heavy volume of business during January 
was well maintained in February, because shipments es 
creased about 150,000 over January, and there were fewe 
business days last month. February shipments are es’ 
mated at I, 200,000 tons approximately, so that an 
orders probably exceeded 1,300,000 tons, or more os 
capacity production. During March thus far demand for 
steel has continued active, although buying, im Mm 
instances, has been to fill immediate or nearby requ 
ments. af 
This week’s official announcement that 4 ce 
American bankers, headed by J. P. Morgan and ie 
had arranged to extend large credits—said to agers 
at least $100,000,o00—to the Bank of France has ae 
a highly favourable reception in financial circles aie 
While many banking interests knew that a al 
under way to check the recent demoralisation In eked 
exchange, traders in the foreign exchange market dy 
definite information before the announcement es 
It is not surprising, therefore, that speculators w shed {° 
been plunging blindly on the short side have oe ; 
cover their heavy commitments. Such — * ferthet 
believed to have been responsible mainly a ott 
spectacular recovery in French francs during t Ans 
days, following sharp advances earlier !n the 4 exchang 
apart from the stabilising effect upon Frenc tension of 
rates much significance is attached to this 8 use th 
American credits to the Bank of France, aeaneet 
opinion prevails in banking quarters here that Government 
ment foreshadows acceptance by the French ; by the 
of the findings and recommendations to ae 
Reparations experts headed by Charles G. nd regarding 
Whatever doubt may have been ewweareng the 
a continuance of the great building activity ! 
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been dissipated by preliminary returns of build- 
applied for or granted in leading cities 
MD shout this country during February. Reports 
throug ae Bradstreet’s from 166 cities place the total 
eeived building for which permits have been granted as 
value 081, as compared with $217,337,774 at the same 


sates has 
vg rmits 


sn January, and $221,753,727 in February of last 
at 
es annual report of the United States Rubber Co. 


which has been awaited with considerable 
flects last year’s depression in the tyre industry, 
put makes a better showing in some respects than had 
vonerally been expected. The company’s net income 
smounted to $7,392,657, which after charges and pay- 
nent of preferred dividends was equivalent to $2.28 a 
dare on the $81,000,000 of common stock, as against 
s6; a share in 1922. Sales for last year, totalling 
$:65,261,381, showed an increase of more than 10 per 
went. but net income was approximately $300,000 below 
hat of the preceding year. The gain in sales was in 
~mmodities other than tyres, which furnished less than 
oe-third of the company’s business. Tyre prices in 1923 
ached the lowest levels ever recorded, but since the 
heginning of this year have shown some recovery. 

The Government’s March financing took the form of a 
se issue of approximately $400,000,000 one-year 4 per 
cnt. Treasury certificates of indebtedness, dated 
March 15th, which were offered to banking institutions 
and investors this week. The entire issue was heavily over- 
sibscribed in a few days. The 4 per cent. interest rate 
was a surprise to bankers and investment dealers, who 
had expected a 44 per cent. rate. It is felt, however, that 
other money rates will not be affected to any material 
extent by the lower rate on Treasury certificates, which 
is in line with the generally smaller yields now obtainable 
fom Government securities, as compared with last year. 
The present issue of certificates, together with income- 
tax receipts and balances already on hand, is expected to 
srovide for all of the Treasury’s requirements until June 
of this year, when additional financing will be necessary. 


for 19235 
interest, re 








FRANCE—THE POLITICAL CRISIS—REPARATION 
PAYMENTS—PARIS TRANSPORT. 


(FROM OUR CORRESPONDENT.) 


; Paris, March 26. 
‘HE defeat of M. Poincaré in the Chamber on Wednesday 
gives him the opportunity to reconstitute his Cabinet 
‘thout being in danger of giving rise, immediately before 
“e elections, to complications that might militate against 
te chances of the Bloc National in the forthcoming con- 
st. Itis a matter of general knowledge that, for several 
“isons, it has become necessary for the Ministry to be 
argely reconstituted in the near future. The experience 
of the past year has shown that changes in at least two 
7 three important Cabinet posts are advisable. M. 
‘steyrie has been much criticised for his financial policy, 
ro fears are expressed that the failure of M. Chéron, 
~ Minister of Agriculture, to cope with the problem of 
—— cost of living may cost the Poincaré party a good 
‘ Lie in the urban constituencies. M. Maunoury, 
wh mister of the Interior, is also regarded as having 
be short of expectations. One of M. Poincaré’s pro- 
eae ms 1s to amalgamate the three existing inde- 
orks inistries of Agriculture, Commerce, and Public 
‘oan 0 yan to be known as the Ministry of National 
cisting. Mi ‘Another proposal is similarly to combine the 
te eget of War, Marine, and Aeronautics, into 
hy — ed in future the Ministry of National 
point of view ; advantages of such changes, from the 
of thie on ol efficiency, are obvious, and the importance 
ar . : the present situation is equally so. The 
tonight = = rancois-Marsal is universally mentioned 
lastevtie ay most probable successor of M. de 
etree ee Minister. M. Francois-Marsal, it 
fe Paris ot : passed direct from his post at the Banque 
Millerand laieses Pays-Bas to the Treasury when M. 
ined his — his Cabinet in January, 1920, and re- 
"abinet that aa Minister of Finance in the Leygues 
Presidency of > owed M. Millerand’s election to the 
by Soser € Republic. As a practical banker, he 
to the problem of the consolidation of the 
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floating debt. This problem has recently become acute, 
and largely, it is held, because no effort at consolidation 
has been made since M. Francois-Marsal left office onthe 
fall of the Leygues Ministry. It is understood that M. 
Poincaré’ s plans for the immediate future include an 
important measure for dealing with the problem in 
question, 

The customary half-yearly statement that has just been 
issued by the Reparations Commission, showing the total 
amount of payments made by Germany on Reparations 
account since the Armistice, is chiefly interesting because 
it furnishes bulk figures that, by comparing them with 
those issued a year ago, enable us to arrive at the amount 
that has been received by France and Belgium since the 
German Government, after the occupation of the Ruhr, 
refused to continue Reparation payments to those coun- 
tries. The statement shows that down to December 31st 
last Germany had made total payments amounting to 
8,411,339,000 gold marks in cash (1,903,544,000 gold 
marks), shipping, cables, State property, and payments 
in kind, &c. Of this total, however, 2,719,093,000 gold 
marks remains undistributed or in suspense, and out of 
the balance of 5,692,246,000 gold marks that has been 
distributed among the Allies, 2,613,611,000 gold marks has 
been utilised for the repayment of the cost of the armies 
of occupation and the control commissions (without taking 
into account the 1,071,805,000 gold marks which is the 
estimated cost of the United States Army of occupation), 
in repaying the advances made to Germany for purchase 
of coal after the Armistice and other charges distinct from 
Reparations. Out of the amount which has actually been 
distributed among the Allies, France has received 
1,804,192,000 gold marks (143,995,000 gold marks in 
cash, 1,358,155,000 gold marks in kind, and 302,042,000 
gold marks in ceded property). Out of this total, how- 
ever, the amount actually applicable to Reparation pay- 
ments down to the end of 1923 was only 189,777,000 gold 
marks, the balance (including the repayment of 
1,373,496,000 gold marks in respect of the cost of the 
army of otcupation) having been disposed of in other 
directions. 

The amounts distributed to the various Allied Powers 
during 1923, if the figures given a year ago be subtracte:! 
from those now issued, will be seen to be as follows :— 

Gold Marks. 


France.......<.: bFivicevdasames ere canes 13,389,000 
BelSGM 26 bee ci asi en's GiitiseWetiieew 12,760 000 
Great Britain ........ ia Nh de andbue sees 168,358.000 
WOR on a ds eee sam eeke va tvacoteces> ane 
iin... winks gakenssesnceennenhebien | Sane 
Roumania ....eeeseeee Hhecdee’ pana dave 28.770 000 
Czechoslovakia ....eeessceene pig vedebeute 1,963.000 
CNOO8 so bb cckncecns<s bine ence stmienkone he 9,551 000 
Poland .icccececcccvcectescesvcsesetceeus 415,000 
Portugal... .ccccseececseccceeereneeseeees 10,440,000 
Japan ......+- ey peekeantivortesess oe 390,000 

507 989,000 


The amount actually paid by Germany during the year was 
470,913,000 gold marks (of which 462,480,000 gold marks 
was in kind and the rest in cash). The difference be- 
tween this total and the total distributed was due to the 
fact that 37,076,000 gold marks was taken from the 
accounts previously in suspense. As the cost of the 
French army of occupation in the Rhineland (exclusive of 
the Ruhr) in 1923 amounted to 112,495,000 gold marks, it 
follows that France during 1923 received from Germany 
99,106,000 gold marks less than her expenditure on her 
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army of occupation. The same figures also show that, 
whereas in the amount received by France down to the 
end of 1922 there was a balance of 291,031,000 gold marks 
available for passing to her reparation account, this had 
been reduced at the end of 1923 to 189,777,000 gold 
marks. In other words, France had in hand, out of her 
total receipts from Germany, on December 31, 1923, 
101,254,000 gold marks less in actual reparation payments 
than she held at the end of 1922. It must not be over- 
looked that the Franco-Belgian receipts from the Ruhr 
during the past twelve months have not yet been handed 
over to the Reparations Commission. The bulk, if not 
the whole, of these, however, down to the end of 1923 
were absorbed by the expense involved in the operations 
there, although it is stated here that the occupation now 
shows a steadily increasing balance on the credit side. 
The 13,389,000 gold marks received by France in repara- 
tion payments during 1923 represents payments made from 
January 1st to 11th, when the occupation of the Ruhr 
began, and from November 23rd, when passive resistance 
ceased and the Dusseldorf agreements were signed, down 
to the end of the year. 

The chaos that prevails in the London public transport 
services affords a striking contrast to the apparently 
perfectly satisfactory manner in which these services are 
carried on in Paris. This is largely due to the fact that 
for some years past tramways, omnibuses and electric 
railways in the capital and surrounding suburbs have been 
operated under a unified scheme, and are under statutory 
control as to fares and limitation of profits. The war left 
the nine or ten Paris tramway and omnibus companies in 
a state of bankruptcy, with the result that the whole of 
the undertakings were taken over by the Conseil-General 
for the Department of the Seine (which closely corresponds 
to the London County Council). The shareholders in the 
whcle of the old companies transferred their holdings to 
a new concern, known as the Société des Transports en 
Commun pour le Réseau de Paris, which received the sole 
right to operate the lines and rolling stock acquired by 
the Conseil-Générale. The shareholders in the new com- 
pany were guaranteed their interest of 6 per cent. by the 
local authority, which in return assumed the right to fix 
ali fares and to receive a proportion of the profits after 
the share capital had received its guaranteed dividend. It 
also assumed the right to control the route to be covered 
by the various omnibus services. Under the Paris system, 
“* pirate’? omnibuses, competition between trams and 
omnibuses and competitive fares have been rendered im- 
possible. The employees received regular monthly 
bonuses, equivalent to 4 per cent. of the gross receipts 
{equivalent to about 50f per month per head of the work- 
ing staff), and also extra allowances of about the same 
amount for each child. The same principles govern the 
working of the Metropolitan electric railway system, ex- 
cept that in this case the governing authority is the muni- 
cipality of Paris, which constructed the lines, the cost of 
which was met by loans guaranteed by the city’s credit. 
Under the system in vogue the whole of the services are 
developing rapidly, and working with entire satisfaction. 
Fares are low (30 centimes for any distance on the electric 
railways, and 25c for distances of about a mile on the 
tramways and omnibuses), and the shares of both com- 
panies are undoubtedly sound investments. 





GERMANY. — POLITICS — CURRENCY — PRICES — 
PINANCES—BOURSE—INDUSTRY. 


(FROM OUR CORRESPONDENT.) 
BERLIN, March 25. 


Tue struggle of parties for the May Reichstag elections 
has begun. It is generally believed that the Socialists 
as a whole will lose. The Majority Socialists (most 
moderate wing) came out of the 1920 Reichstag election 
with only 113 members out of 466, as against 165 mem- 
bers out of 423 in the National Assembly; but the Inde- 
pendent Socialists, since reunited with the majority, came 
out with 81 seats, as against 22. The now dissolved 
Reichstag suffered mainly from the fact that, while having 
no Socialist majority, it could not provide a “ bourgeois ”’ 
majority without the help of the German-Nationals, whose 
incorporation in any Cabinet was possible only at the 
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extremists on the Right and Left gain in pst the 
elections, the prospect of a working Reltuan Comming 
very small. § will b 

A strong influence on the result is lik 
by Reparations developments during the 
The question of the renewal of the Ruhr 
France is still unsettled ; the latest report 
April 15th the Experts’ plans have not Sufficiently , 
veloped to foreshadow the final settlement, the ees 
agreements will be renewed for a short period. ine 
impossible to conceive even a temporary Condition of 
agreement, and the great revival in the iron and o.. 
trades makes the continuation of work a strong lees 
of employers. The latest semi-official estimate o «, 
burden imposed by the agreements upon all Ruhr industr 
is 900,000,000 gold marks. No settlement will be 6; 
factory unless the burden is distributed all over Germany. ; 
the present theoretical condition—that the Ruhr ex Mine: 
ployers can distribute the burden by higher prices, &— 
is highly unsatisfactory, and even if realised must result ' 
in an unfair, irregular incidence of burden. | 

Currency conditions remain unchanged. The negotis. , 
tions between the association of leading private banks Ma: 
(Stempelvereinigung) and the Reichsbank as to the Goij ! 
Discount Bank are not yet concluded. Subscription fo; | 
shares in the Gold Discount Bank will begin, it is under. 
stood, about the beginning of April. The shares are ty) IM 
be £10 each; and the subscription price, the “ Frank- 
furter Zeitung ’’ states, will be 104, the banks gaining 
2} per cent. in exchange for their guarantee, organisi- 
tion work, &c. The number of guaranteeing institutions 
and firms will be about 120. Professor Riesser publishes 
a reply to certain objections raised in the Reichstag to 
the Gold Discount Bank plan. He does not think thet 
the bank’s proposed note-issue powers involve any serious 
new inflation ; and he says that the notes, not being leg:! 
tender, must not be regarded as new money, but as « 
means of payment in international business. In reply to 
objections raised against the choice of the pound, itse! 
an unstable currency, Professor Riesser argues that the 
new institution will not be a currency bank, but mere) 
a credit bank, and that its notes will be handled abroad 
instead of bills and cheques, which would themselves 
be mostly in unstable currencies. Further, had sterliog 
been rejected, the plan could not have been carried 
through at all. The bank is expected to give a stroay 
impetus to import, coming as it will after the Renter 
mark, which seems to have had that effect; at preser! 
there is a flood of foreign luxury goods, and large en 
buying at the Lyons Fair is reported. As a curious I 
stance of the effect of the currency reform may be _ 
tioned that four months ago the use of radios was entire! 
unknown here, being regarded as a special foreign ma 
which Germany must not dream of ; but in this short S 
of time the use of the radio has become common, a 
there is hardly a shopping street in Berlin where apparat 
are not sold. or 

The Reichsbank statement for March 15th shows ae 
cline in the rate of credit increase, but the a ¥ 
tinues, being mainly in Rentenmarks. ee tals 
counts increased by 108 trillions, paper mark age 
by 38 trillions. Note circulation increased bY Sina 
sum of 307,976 billions. The debt to the . ania 
remains unchanged at 450,000,000 Kentenmar tenmarks 
its assets the Reichsbank holds 37,916,884 Rente which 
The Government has abolished the qe ee ae 
tried persons accused of charging extortiona to feat 
The grain market has of late been firm, OW ae crops. 
that the exceptional cold has damaged The cost of 
Spring sowing will this year be very bate. ile against @ 
living index number for March 17th ae commodities 
lowest point this year of 103; the officia Under the 
index number for March 18th was 121-4; ‘es have been 
influence of increasing demand, pig-tron ioe TLL. being 
raised, the new rate for foundry iron \% 

88 marks. 
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decade by 50 trillions, while expenditure fell, 
preceding to a decline in the subventions to states 
ynicipalities to 35,000,000 paper marks, as com- 
aad ™ ith 65,000,000 paper marks. The total deficit 
pared aeaaaber 16, 1923, the date of the Rentenmark 
ee d March 20th was 716,080,000 gold marks, 
. practically all of this loss was suffered in the first 
‘wks, before the reform had begun to influence favour- 
rn the real yield of taxation. Official salaries are being 
ae but remain low, the lowest annual salary paid in 
a oylar service being 684 gold marks, the highest 
e aa marks (about £280), the latter for a senior 
Socal in the 13th, or highest rank of the civil service, 
vii the highest salary for an official outside these 
spaces (minister, &c.) is 17,100 gold marks. — These 
glaries are 13 per cent. higher than those now prevailing. 
The salaries (compensations, they are called) for Reich- 
sag members, and the free travelling given, will this 
vat cost about 2,500,000 gold marks. The Finance 
\iaister, Dr. Luther, states that the national wealth, 
which before the war was 300 milliard gold marks, is now 
1:9 milliards ; national income before the war 374, now 
»; milliards; and that the total tax burden is 27.7 per 
eat., against 10.9 per cent. The Prussian Budget for 
io2y shows revenue Of 2,309,407,723 gold marks, recur- 
rng expenditure 1,938,604,686 gold marks, non-recurring 
70,803,037 gold marks, all expenditure 2,309,407,723 
wold marks, so balancing. A comparison with the paper- 
mark years is impossible. In 1913, the Prussian Budget 
was balanced only with the help of 234,100,000 net rail- 
vays surplus. As compared with 1913, revenue has in- 
ceased by 58,450,000 gold marks, expenditure de- 
ceased by 262,280,000 gold marks, the improvement 
in the ordinary Budget being 320,740,000 gold marks. 
\gainst this the extraordinary Budget has deteriorated 
»y $6,640,000 gold marks. The total Budget for 
24 shows an improvement equal to the railways’ sur- 
plus of 1913. 
The new Rents Tax, which is to yield this year 
320,000,000 gold marks, after deduction of 10 per cent. 
of the tax which is earmarked for encouragement of 
huse-building, has made the balancing of the Budget 
possible. (The Federal Budget for 1924, which agrees 
generally with the schematic Budget prepared for the 
Experts Committee, and which was summarised in the 
Economist when issued, but which is this week reported 
in aconfused, partly unintelligible form, will be dealt with 
next week. ) 
After prolonged dullness and weakness, the Berlin 
Bourse to-day had an improved aspect, with a good deal 
o! buying in by short interests, especially in shipping, 
‘anking, metal, mining, and oil securities. The big 
‘uing orders, often forced selling, of the last few days 
‘uddenly ceased. The chief influence was apparently the 
new franc Weakening. The dullness of the preceding weeks 
“és also largely explained by franc fluctuations. At first 
te franc declines diverted international speculation to 
oa and created the impression that French industry 
nd profit from cheap prices, to the advantage of 
See The franc’s recovery hit international 
os among them Germans, who had been bearing 
oe business men had contracted franc 
‘spe or acots and, judging by their experience with 
& une expected to get off easily. It was yester- 
"age 48 ; : at some Germans had heavy engagements 
Aa oe March based on a franc exchange of as 
sore. The Penne and some anxiety is felt on this 
Byers on M furter Zeitung’s index for dividend- 
March 21st was only 599.78, against 697.06 a 
and 824.50 on January 4th; the index of the 
exchange stocks ’’ (of companies with foreign 
mings or interests) was only 134.36, against 
Home >t and home loans 2.58, against 4.42. 
Fours, 480 . quoted (in milliards), War Loan, 81.5, 
Fours, > ay 32 per cents., 260; Threes, 925; Colonial 
Threes, im Savings and Premium, 150, Prussian 
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. — o in the improvement, 
oundry work excepted), textiles - 
ing, and paper. The report for all canes for se ga 
shows 16.1 per cent. of organised workers fully unem- 
ployed, against 21.8 per cent. two months before ; 12.9 per 
cent. of partly unemployed, against 30 per cent. The 
Proportion of textiles fully unemployed fell in these months 
from 37.5 to 8.84 per cent: : 
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ARGENTINA. — EXPORT SEASON — EXCHANGE— 


COMMERCIAL RELATIONS WITH BR _ 
BANKING LEGISLATION. Te 


(FROM OUR CORRESPONDENT.) 
Buenos Arres, February 24. 


ARGENTINA is in the full flood-tide of her export season, 
with grain and seed leaving the country at the rate of a 
million tons a month. Nor is there any sign of slacken- 
ing in the demand for her general produce, though by 
the time these words are in print the bulk of the wool will 
have been sold, if not actually shipped. This briskness of 
movement in connection with almost every branch of ex- 
port activity, coupled with the disappearance of the labour 
trouble, which seemed possible some six weeks ago, is 
naturally reflected in many directions, more especially in 
the trattic receipts of the railways, and the movement of 
sterling and dollar exchange. If one were to compare 
the gross receipts, the weekly receipts, and the receipts 
for each mile per week, for the 1923 and 1924 periods 
between July 1st and February 23rd, quite a sensational 
table could be compiled, and the Anglo-Argentine rail- 
ways depicted as being in a position of remarkable pros- 
perity. Such a conspectus would, however, be mislead- 
ing, inasmuch as it does not take into account the im- 
portant sums which all the lines have still to expend on 
outlay of a capital nature ; capital, that is to say, in so far 
as its immediate effect on revenue goes, though not 
necessarily included as capital under the Argentine Rail- 
way law. That the improved state of sterling exchange 
comes as a welcome, if somewhat long-delayed, relief 
need not be laboured here. It would nevertheless be rash 
to assume that the Argentine dollar will shortly reach 
parity-—473d—nor, in the general interests of producers, 
is it altogether desirable that any such sharp movement 
should be registered, say, in the course of a couple of 
months. The import trade of the Republic, addi- 
tional duties notwithstanding, is showing marked ex- 
pansion, which means remittances, as does the service 
of the Republic's various foreign obligations, What the 
exact balance of trade may be none can say with exacti- 
tude, but from the recently published returns of the 
National Statistical Department, which cover 1922, it is 
evident that even this year’s crops will scarcely do more 
than balance the debits which 1921 and 1922 both 
registered against Argentina, assuming that prices re- 
main at a fairly remunerative level, though not of neces- 
sity those ruling at the present moment. In a word, 
though present conditions and prospects are good, 
both for general business and as regards a 
reasonable hope that the Argentine dollar will 
appreciate in London and New York, the complex state 
of the national and provincial finances, taken in con- 
junction with the uncertainty that must prevail as to the 
price obtainable for the latter half of the wheat and 
linseed, to say nothing of the coming maize crop, should 
act as a check on excessive optimism in the matter of ex- 
change. ‘ 

The trend of events is indeed moving more and more 
towards a strengthening of existing financial and com- 
mercial relations between Argentina and Great Britain, 
though it must in justice be added that American interest 
in Argentine commerce can no longer be viewed as 
negligible. Leaving the war years out of the reckoning, 
and also the boom period of 1919-20, one finds, on con- 
trasting the figures of 1913 with those for 1922, that 
Argentina imported American goods to the value of 
$152,597,000 gold, as against $75,589,000 gold in 1913, 
this latter being the pre-war ** record. Her exports to 
the United States, making the same comparison, rose 
from $24,589,000 gold to $79,789,000 gold for 1922. 
Seeing, moreover, that American shipments hither are 







x 


ee 


eS RE BRS AE cite bere 


DARN ACY A ah neem PORTS MIE REM Sires hop 85 







































































































emai e ET aahie he voatalacior nabs eee aa 


PRS Cie aie igi NRE RT 80 


684 


army of occupation. The same figures also show that, 
whereas in the amount received by France down to the 
end of 1922 there was a balance of 291,031,000 gold marks 
available for passing to her reparation account, this had 
been reduced at the end of 1923 to 189,777,000 gold 
marks. In other words, France had in hand, out of her 
total receipts from Germany, on December 31, 1923, 
101,254,000 gold marks less in actual reparation payments 
than she held at the end of 1922. It must not be over- 
looked that the Franco-Belgian receipts from the Ruhr 
during the past twelve months have not yet been handed 
over to the Reparations Commission. The bulk, if not 
the whole, of these, however, down to the end of 1923 
were absorbed by the expense involved in the operations 
there, although it is stated here that the occupation now 
shows a steadily increasing balance on the credit side. 
The 13,389,000 gold marks received by France in repara- 
tion payments during 1923 represents payments made from 
January 1st to 11th, when the occupation of the Ruhr 
began, and from November 23rd, when passive resistance 
ceased and the Dusseldorf agreements were signed, down 
to the end of the year. 

The chaos that prevails in the London public transport 
services affords a striking contrast to the apparently 
perfectly satisfactory manner in which these services are 
carried on in Paris. This is largely due to the fact that 
for some years past tramways, omnibuses and electric 
railways in the capital and surrounding suburbs have been 
operated under a unified scheme, and are under statutory 
control as to fares and limitation of profits. The war left 
the nine or ten Paris tramway and omnibus companies in 
a state of bankruptcy, with the result that the whole of 
the undertakings were taken over by the Conseil-General 
for the Department of the Seine (which closely corresponds 
to the London County Council). The shareholders in the 
whcle of the old companies transferred their holdings to 
a new concern, known as the Société des Transports en 
Commun pour le Réseau de Paris, which received the sole 
right to operate the lines and rolling stock acquired by 
the Conseil-Générale. The shareholders in the new com- 
pany were guaranteed their interest of 6 per cent. by the 
local authority, which in return assumed the right to fix 
ali fares and to receive a proportion of the profits after 
the share capital had received its guaranteed dividend. It 
also assumed the right to control the route to be covered 
by the various omnibus services. Under the Paris system, 
“* pirate’? omnibuses, competition between trams and 
omnibuses and competitive fares have been rendered im- 
possible. The employees received regular monthly 
benuses, equivalent to 4 per cent. of the gross receipts 
(equivalent to about 50f per month per head of the work- 
ing staff), and also extra allowances of about the same 
amount for each child. The same principles govern the 
working of the Metropolitan electric railway system, ex- 
cept that in this case the governing authority is the muni- 
cipality of Paris, which constructed the lines, the cost of 
which was met by loans guaranteed by the city’s credit. 
Under the system in vogue the whole of the services are 
developing rapidly, and working with entire satisfaction. 
Fares are low (30 centimes for any distance on the electric 
railways, and 25c for distances of about a mile on the 
tramways and omnibuses), and the shares of both com- 
panies are undoubtedly sound investments. 





GERMANY. — POLITICS — CURRENCY — PRICES — 
PINANCES—BOURSE—INDUSTRY. 


(FROM OUR CORRESPONDENT.) 


BERLIN, March 2s. 


Tue struggle of parties for the May Reichstag elections 
has begun. It is generally believed that the Socialists 
as a whole will lose. The Majority Socialists (most 
moderate wing) came out of the 1920 Reichstag election 
with only 113 members out of 466, as against 165 mem- 
bers out of 423 in the National Assembly; but the Inde- 
pendent Socialists, since reunited with the majority, came 
out with 81 seats, as against 22. The now dissolved 
Reichstag suffered mainly from the fact that, while having 
no Socialist majority, it could not provide a “ bourgeois ”’ 
majority without the help of the German-Nationals, whose 
incorporation in any Cabinet was possible only at the 
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Discount Bank are not yet concluded. Subscription fq 
shares in the Gold Discount Bank will begin, it is under. 
stood, about the beginning of April. The shares are to : 
be £10 each; and the subscription price, the “ Frank- 
furter Zeitung ’’ states, will be 104, the banks gaining 
2} per cent. in exchange for their guarantee, organisa- 
tion work, &c. The number of guaranteeing institutions 
and firms will be about 120. Professor Riesser publishes 
a reply to certain objections raised in the Reichstag to 
the Gold Discount Bank plan. He does not think the 
the bank’s proposed note-issue powers involve any serious 
new inflation ; and he says that the notes, not being leg:! 
tender, must not be regarded as new money, but as @ 
means of payment in international business. In reply to 
objections raised against the choice of the pound, itse! 
an unstable currency, Professor Riesser argues that the 
new institution will not be a currency bank, but mere! 
a credit bank, and that its notes will be handled abroad 
instead of bills and cheques, which would themselves 
be mostly in unstable currencies. Further, had sterling 
been rejected, the plan could not have been carrie: 
through at all. The bank is expected to give a stron; 
impetus to import, coming as it will after the Renter 
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E Satis. dag members, and the free travelling given, will this 
many; HME ...r cost about 2,500,000 gold marks. The Finance 
‘& \nister, Dr. Luther, states that the national wealth, 
be. yhich before the war was 300 milliard gold marks, is now 
eae 9 milliards ; national income before the war 374, now 
: milliards; and that the total tax burden is 27.7 per 
CB tia nn against 10.9 per cent. The Prussian Budget for 
banks io24 shows revenue Of 2,309,407,723 gold marks, recur- 
€ Gold rag expenditure 1,938,604,686 gold marks, non-recurring 
on for «0,803,037 gold marks, all expenditure 2,309,407,723 
under. cold marks, so balancing. A comparison with the paper- 
a mark years is impossible. In 1913, the Prussian Budget 
Frani- TM a. balanced only with the help of 234,100,000 net rail- 
ain BAB ays surplus. As compared with 1913, revenue has in- 
Sanlst- BA eased by 38,430,000 gold marks, expenditure de- 
secens meased by 262,280,000 gold marks, the improvement 
Dishes in the ordinary Budget being 320,740,000 gold marks. 
tag ° BBB igainst this the extraordinary Budget has deteriorated 
. that iy $6,640,000 gold marks. The total Budget for 
aye i924 shows an improvement equal to the railways’ sur- 
as 2 Aa PS of 1913. : es : ; 
eply to The new Rents Tax, which is to yield this year 
rtself 320,000,000 gold marks, after deduction of 10 per cent. 
‘at the MO the tax which is earmarked for encouragement of 
ial huse-building, has made the balancing of the Budget 
abroad Mag Possible. (The Federal Budget for 1924, which agrees 
rselves ME Scuerally with the schematic Budget prepared for the 
terling Experts Committee, and which was summarised in the 
saniied Economist when issued, but which is this week reported 
strong N° 2 Confused, partly unintelligible form, will be dealt with 
satel next week. ) 
present Alter prolonged dullness and weakness, the Berlin 
yermat fmm Dourse to-day had an improved aspect, with a good deal 
ous in MEO buying in by short interests, especially in shipping, 
e met Mm aking, metal, mining, and oil securities. The big 
mntirel’ ling orders, often forced selling, of the last few days 
luxur) suddenly ceased. The chief influence was apparently the 
t spact HME "*" franc weakening. The dullness of the preceding weeks 
n, and ‘a aiso largely explained by franc fluctuations. At first 
varatus MMB franc declines diverted’ international speculation to 
wer and created the impression that French industry 
5a de- ae profit from cheap prices, to the advantage of 
€ Ot — stocks. The franc’s recovery hit international 
rk dis Ba Pustors, among them Germans, who had been bearing 
counts v7 German business men had contracted franc 
- small — for goods, and, judging by their experience with 
snbank en mark, expected to get off easily. It was yester- 
\mons a’ oe that some Germans had heavy engagements 
marks. ‘i e end of March based on a franc exchange of as 
which rm 9 to sterling, and some anxiety is felt on this 
a he Frankfurter Zeitung’s index for dividend- 
0 far ae - a March 2tst was only 599.78, against 697.06 a 
re socalled er, and 824.50 on January 4th; the index of the 
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exchange stocks ’? (of companies with foreign 
Currency ; t panies with fore 
Bone or interests) was only 134.36, ngelaat 
Home loane meas and home loans 2.58, against 4.42. 
Wits, 489 ©-day quoted (in milliards), War Loan, 81.5, 
Pours, 2 Bor” per cents., 260; Threes, 925; Colonial 
avings and Premium, 150, Prussian 
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ent in the condition of industry there 
-back. Though the latest figures are 
y are typical of conditions everywhere. 
- Y report shows a decline in the number 

Pported unemployed from 116,301 to 97,679 
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persons. Nearly all groups share in the improv 
particularly metal (foundry work excepted), beatin aot 
ing, and paper. The report for all Germany for March Ist 
shows 16.1 er cent. of organised workers fully unem- 
ployed, against 21.8 per cent. two months before ; 12.9 per 
cent. of partly unemployed, against 30 per cent. The 
Proportion of textiles fully unemployed fell in these months 
from 37.5 to 8.84 per cent. F 
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ARGENTINA. — EXPORT SEASON — EXCHANGE— 
COMMERCIAL RELATIONS WITH B — 
BANKING LEGISLATION. Te 


(FROM OUR CORRESPONDENT.) 
Buenos Aires, February 24. 

ARGENTINA is in the full flood-tide of her export season, 
with grain and seed leaving the country at the rate of a 
million tons a month. Nor is there any sign of slacken- 
ing in the demand for her general produce, though by 
the time these words are in print the bulk of the wool will 
have been sold, if not actually shipped. This briskness of 
movement in connection with almost every branch of ex- 
port activity, coupled with the disappearance of the labour 
trouble, which seemed possible some six weeks ago, is 
naturally reflected in many directions, more especially in 
the traffic receipts of the railways, and the movement of 
sterling and dollar exchange. If one were to compare 
the gross receipts, the weekly receipts, and the receipts 
for each mile per week, for the 1923 and 1924 periods 
between July rst and February 23rd, quite a sensational 
table could be compiled, and the Anglo-Argentine rail- 
ways depicted as being in a position of remarkable pros- 
perity. Such a conspectus would, however, be mislead- 
ing, inasmuch as it does not take into account the im- 
portant sums which all the lines have still to expend on 
outlay of a capital nature ; capital, that is to say, in so far 
as its immediate effect on revenue goes, though not 
necessarily included as capital under the Argentine Rail- 
way law. That the improved state of sterling exchange 
comes as a welcome, if somewhat long-delayed, relief 
need not be laboured here. It would nevertheless be rash 
to assume that the Argentine dollar will shortly reach 
parity-—473d—nor, in the general interests of producers, 
is it altogether desirable that any such sharp movement 
should be registered, say, in the course of a couple of 
months. The import trade of the Republic, addi- 
tional duties notwithstanding, is showing marked ex- 
pansion, which means remittances, as does the service 
of the Republic’s various foreign obligations. What the 
exact balance of trade may be none can say with exacti- 
tude, but from the recently published returns of the 
National Statistical Department, which cover 1922, it is 
evident that even this year’s crops will scarcely do more 
than balance the debits which 1921 and 1922 both 
registered against Argentina, assuming that prices re- 
main at a fairly remunerative level, though not of neces- 
sity those ruling at the present moment. In a word, 
though present conditions and prospects are good, 
both for general business and as_ regards a 
reasonable hope that the Argentine dollar will 
appreciate in London and New York, the complex state 
of the national and provincial finances, taken in con- 
junction with the uncertainty that must prevail as to the 
price obtainable for the latter half of the wheat and 
linseed, to say nothing of the coming maize crop, should 
act as a check on excessive optimism in the matter of ex- 
change. 3 

The trend of events is indeed moving more and more 
towards a strengthening of existing financial and com- 
mercial relations between Argentina and Great Britain, 
though it must in justice be added that American interest 
in Argentine commerce can no longer be viewed as 
negligible. Leaving the war years out of the reckoning, 
and also the boom period of 1919-20, one finds, on con- 
trasting the figures of 1913 with those for 1922, that 
Argentina imported American goods to the value of 
$152,597,000 gold, as against $75,589,000 gold in 1913, 
this latter being the pre-war ‘‘ record.’’ Her exports to 
the United States, making the same comparison, rose 
from $24,589,000 gold to $79,789,000 gold for 1922. 
Seeing, moreover, that American shipments hither are 
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largely composed of what may be generally classed as 
American specialities, and that the 1922 figures do mn 
cover any appreciable quantity of textiles—a line in w hich 
a recent U.S. Commerce Report admitted that American 
trade in Argentina was now virtually ‘* dead —and next 
to no coal and rough goods, such as building steel, it 
would be foolish to suppose that British manufactures 
will at once be able to compete on favourable terms even 
if the rate of exchange moves in their favour. They can- 
not reasonably hope to do so in lines such as harvesting 
machinery, automobiles, typewriters, and one or two 
other items in which America is first and the rest no- 
where. And it is on this account that one follows with 
keen interest the course of financial relationships between 
Argentina and the two countries, America and Great 
Britain. It is common knowledge that the interpretation 
of various clauses in the agreements covering recent 
short-date loans contracted in New York has led to a 
certain amount of dissatisfaction among Argentine 
Treasury officials, and the issue of $40,000,000 United 
States followed by the conversion of $20,000,000 will 
barely be sufficient to meet principal and interest on the 
$55,000,000 United States due on March 1st. No clear 
statement has yet been issued covering the actual amount 
of money which the Argentine Government disposes of in 
New York, but what is certain is that offers of money 
from American bankers will be much more closely scruti- 
nised in future than was done in connection with the 
short-term loans accepted under the Irigoyen presi- 
dency. Far-seeing American business men _ openly 
regret the unwillingness of the New York market 
to undertake a long-term loan of importance 
for the Argentine National Government, knowing, as they 
do, that further foreign borrowing must come up when 
once the question of consolidating the Republic’s short- 
date internal debts is seriously discussed by Congress. 
That body being in recess, and the holiday season still on, 
little is heard of the Government plans, though there is 
good reason to believe that before the sessions open in 
May the Minister of Finance will have outlined his plan 
for enforced investment by banks and others in long- 
term bonds bearing a low rate of interest—3? per cent. 
per annum has been mentioned—together with a scheme 
for the flotation of an external gold loan which will, so it 
is said, prove sufficiently attractive to warrant the assump- 
tion that London tenders will be forthcoming, and that on 
terms with which New York is not likely to compete. 
It is also generally known by this time that the pro- 
posal to combine the Banco de la Nacion and the Con- 
version Office into one institution, and to remodel the 
Argentine banking system on lines more or less akin to 
the Federal Reserve connections of American banking 
practice, will be brought forward at an early date. Should 
the project prosper, there will most certainly be a sharp 
distinction drawn between ‘national’? and ‘ foreign ”’ 
hanks established in this Republic, the effects of which 
may be left for discussion when the measure comes up in 
Congress. This trend of Argentine financial legislation 
has been clearly visible for the past five years, notwith- 
standing that the possibility of actual change has invari- 
ably been scoffed at by those most liable to be affected by 
it. Granted that the sound and eminently Argentine 
pelicy of the leading Anglo-Argentine banks has in the 
past been of the greatest service to the Republic, it does 
not follow that this record will be taken into account by 
the Legislature, which is quite capable of giving the same 
precipitant despatch to this matter as was characteristic 
of the Bank Pension Law, which has diminished the wages 
of the clerks by some 1o per cent. in exchange for future 
benefits that are now seen to be next to impossible of 
attainment. There is, indeed, some likelihood that the 
euiployees of the foreign banks may form a union for the 
purpose of putting forward their claims to consideration, 
though nothing in the nature of a strike is to be appre- 
ce ~— a reason that the foreign clerks 
hide ehiee iaae a “4 affects the banks called on for 
stale it te thine sae ly quota. If they have a com- 
‘aides ts ca endeavours were made by the foreign 
“th sateguard the rights of their foreign staffs, not- 
r : mesenge, that the law itself lay two years before 
- igress as a “ project” or Bill. And, unless every step 
's carefully watched and full use made of such political 
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and legal influence as is available, what ha 
the case of the bank pensions will mark banking Jegic) 
tion in general; with very far-reaching seid legis. 
foreign banking interests working in this Republic to th 
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POLAND. — FINANCES — AN ITALIAN LO 
TOBACCO MONOPOLY—COAL AND Ions; 
DUCTION. PRO. 

(FROM OUR CORRESPONDENT. ) 
Warsaw, March ;- 

On February 1st an official announcement was publish ; 

by the Press in which the Government promised * a“ 

continue the use of the printing press for coveriny .. 

budgetary deficits. The return of the Polish National ce 
for February 29th shows that the Government kept ie 
mise. Though the circulation increased in February fom 

313,659 milliards to 528,900 milliards, the advances mais 

to the Government remained unaltered. The additions 

amount of 215,000 milliards was exclusively devoted + 

commercial credits, and to the acquisition of foreign 

currencies. This great increase of circulating notes ¢j 
not influence the stability of the mark, which remains » 
the level of 39 millions for the English pound. This 
stabilisation is not the result of an intervention of th 

Polish National Bank, which in February did not on\y 

diminish its stock of foreign currencies, but increased it 

by 40 million gold francs—from 52 to 92 millions, 

The increase of the circulation, unaccompanied by depre- 
ciation of the mark, has brought some alleviation of the 
capital famine from which Poland was suffering. The 
real value of the paper mark circulation now exceeds 
50 million dollars. A comparison with the situation in 
1923 throws much light on the improvement which has 
taken place :— 

CrrcuLaTIon of Porisn Mark. 


Value 

Polish Average Expressed 

Mark. Dollar in Dollars 

Millions. Exchange, Millions 

End of December, 1920 49,362 .. 580 .. 851 
a i 1921 229,538 .. 2,950 .. 778 
ig © 1922 793,438 17,800 .. 446 
. January, 1923 909,160 .. 33,000 .. 276 
w May, es 2,733,794 .. 53.000 .. 515 
is June, i 3,566,649 .. 101,000 .. %3 
i July, ‘i 4,478,709 .. 168,000 .. 26% 
a August, Be 6,871,776 249,000 .. 276 
x September, ,, 11,197,738 319,000 .. 351 
2 October, a 23,080,402 .. 1,685,000 .. 137 
, November, , 52,217,495 .. 3,414,000 .. 155 
, December, ,, 125,371,955 6,257,000 .. 200 


The announcement of the conclusion of an agreement w™ 
the Italian Government for a loan of 400 million lire 
Poland is a new success of Mr Grabski’s financial admin's 
tration. The loan will be floated by the Banca Comes 
ciale Italiana, which will hand over to the Polish Gover" 
ment immediately after the delivery of the bonds 40 pe 
cent. of the total amount of the loan. The remaining '* 
per cent. will be paid two weeks after the opening or 
scription, which will take place before the end as td 
The price of issue has been fixed at 87 per 100, I 
rate of interest at 7 per cent. The loan 1s os 
by the Italian Government, and is based on the rece!p* 
the Polish tobacco monopoly. 

The Italian loan, though not very large Tt makes 
stantially assists the Polish financial per ‘wil 
it certain that during the next few months Po as oi! 
able to cover her expenditure without rea he ¢: 
ing press. Mr Grabski is gaining a respite W I eystet? 
utilise for the consolidation of the Polish Tae tha 

Statistics which have just been publishes snoressiN 
Poland’s coal and iron production |s — roduction 
and surpasses partly the pre-war leve’. °F 

1983 


of coal has been as follows :-— 
1913. 1923. 1913. 


Tons (000's omitted). io 
Former Congress Poland .. 6819 .- 6.875" as 
» _ Austrian Poland.. 1,971 -- 10) °" 100 -. 
Upper Silesia eevoeseoseere 31,753 oF, 26, ‘ onths in 1915 
* Eleven months. + As compared with eleven m oa 
The output of coal is in Congress Poland o fore the "2": 
in Austrian Poland 4 per cent. higher res not yet Dee® 
Only in Upper Silesia has the level of 19 a" 
reached. 
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sWEDEN.—SEVERE WINTER—TRADE CONDITIONS— 
wages AND PRICES—SOVIET RECOGNITION — 
BANK RESULTS. 
(FROM OUR CORRESPONDENT.) 
STOCKHOLM, March 12. 


Tas winter has been, and is still, very severe. Such masses 
of snow and ice all over the country and around the coasts 
nave not been seen for years. The ice-barrier along the 
wast has been very difficult to force, anc although special 
measures have been taken in order to help shipping, 
wveral steamers have been stuck in the ice for weeks. 
i: has even been difficult to keep up the regular service 
« Finland, as well as of the ferry-boats to the Continent 
vig Trelkborg-Sassnitz and Malmo-Copenhagen. The late 

ning of the shipping season is expected to raise 
ireights, as the timber export will have to be executea 
yithin a shorter period. Timber sales are proceeding, 
and up till the beginning of March 300,000 standards were 
gid. It seems that Germany will again appear as a 
pyver in the Swedish market. The pulp market is show- 
ing an almost unexpected activity for this time of the year, 
anda great percentage of this year’s output of sulphate- 
cellulose is already disposed of. The quantity sole at 
present is considerably higher than the quantity at this 
time last year. Most of the pulp quantities sold are pur- 
chased for U.S.A. The import and export figures for 
January showed a marked import surplus. An import 
surplus is a seasonal feature, but compared with January, 
1923, imports have increased more than exports. The 
increase in imports is especially notable in the cases of 
corm and raw materials, the last item suggesting perhaps 
that confidence in industry is returning. 

The situation in general seems to be a little more re- 
assuring; on the labour market there are at present no 
great disturbances, but wages are still very high. Ac- 
cording to some figures published by Svensk Finanssid- 
mirz, the real value of the wages is considerably higher 
than in 1914. For last year the increase was estimated: 
to be about 25 per cent.; besides this the eight-hours 
working day is estimated to have increased labour costs 
by 10 per cent. ; thus the industry has to deal with a not 
inconsiderable increase in the production costs. There 
has been an increased activity on the stock exchange 
lately. The price index figure issued monthly by the Board 
of Social Welfare, including foodstuffs, light and fuel, is 
sowing a figure of 162 for February (July, 1917); the 
same figure for January was 163, the decrease thus being 
about 0.§ per cent. 

Some more bank results have now been published, and 
. mentioned in my last letter, it seems as if last year 
vs been better than the year before. The very heavy 
ue and serious reconstructions, which in many 
= ook place last year, seem to have put the banks 
‘oncerned on a sounder and better basis. For many of the 
hanks the gross profits have not been as large in 192 
& IN 1922, but th fi es . . m3 

a. e net profit has been much better. A 
aa lowever, which shows both higher gross and net 

ants. is the Stockholm Enskilda Bank, the net profit 

"8 9-44 million crowns (7.36 last year). 

tears 








HMARK.— PROPOSALS FOR EXCHANGE REGULA- 


TLECTIONS IN APRIL-—BANKING AND 


(FROM OUR CORRESPONDENT.) 

eth a... COPENHAGEN, March 15. 
Rea - — of ecoromic and political affairs 
ay : e exchange question, which has not yet 
7 Rigsdag i ast week the Government informed the 
se (Memmi of the main points of their ex- 
sie ae : hich are the following :—(1) To extend 
thee ob © cispensation given to the Nationalbank 
That 4 cab a redeem their notes with gold. (2) 
© Seton, . lished by the Nationalbank—accord- 
ding the tice oe with the Government—re- 
ion with ene credit-giving, especially in con- 
Pitchase transa : ions in luxuries and instalment- 
Ctions. (3) That a number of taxes be in- 
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creased and that new taxes of a similar description be im- 
posed, i.e., (a) a stamp tax on motor tyres and tubes, (b) 
a temporary increase of the Customs duty on cut flowers, 
early vegetables and fruit, (c) an additional tax on benzine, 
(d) an increase of the excise duty on chocolate and con- 
fectionery in connection with an increase of the import 
duty on such goods. The proceeds of the taxes and 
duties specified under a to d were estimated at 10 or 11 
million kroner, which, together with a tax on the sale of 
motor cars, previously imposed, were intended for part 
payment of the Home National Debt. In 1923 this 
amounted to 600 or 700 million kroner. 

Further, the Government intended to propose an ‘‘ ex- 
change levy.’’ It was intended that for three successive 
years an annual levy of 3 per cent. of taxable income 
should be collected, the tax-free limit being 800 kr for 
unmarried people and 1,600 kr for married men, with the 
addition of 300 kr for each child. For the amounts levied 
receipts were to be given, which were to be non-negotiable 
and non-pledgeable. For the first three years no interest 
was to be paid, but after that time Government bonds 
should be issued for the receipts, such Government bonds 
to be for not less than 50 kr each, and to bear interest at 
not less than 4 per cent. per annum. After 10 years 
drawings were to commence, and the entire loan to be 
redeemed in the course of 30 years. The levy was esti- 
mated to yield 55,000,000 kr annually, and was calculated 
for the entire period of three years to aggregate 
173,000,000 kr. This measure was likewise intended to 
bring about a reduction of the National Debt. 

Further, it is proposed to establish a ‘* Foreign Ex- 
change Administration ’’ with the object of watching de- 
velopments in the exchange market. According to this 
Bill, the Minister of Commerce will be authorised to order 
any holder to give information to the Foreign Exchange 
Administration about the amounts of foreign exchange 
and credit balances in foreign exchange held by him, 
whether here or abroad. The Foreign Exchange Adminis- 
tration may demand that foreign exchange (including 
bonds) which has been acquired after January 1, 1924, 
shall be supplied to the Exchange Equalising Fund, unless 
such exchange is required within three months for pay- 
ment of imports of goods by the holder or to fulfil en- 
gagements contracted in the course of his business. Pur- 
chase and sale of foreign exchange must take place only 
through the Exchange Equalising Fund, the National- 
bank, the four leading private banks and banks, bankers, 
&c., who are authorised by the Foreign Exchange Adminis- 
tration. Finally, there is a proposal to increase the taxa- 
tion of foreign commercial travellers. 

At present, however, it does not look as though the 
exchange scheme of the Government will be carried 
through, neither in its original form nor with modifica- 
tions. The Socialists demand the establishment of an 
‘Economy Council,” with far-reaching extraordinary 
powers, the task of this council being to stabilise and 
improve the krone rate and control trade. Further it is 

desired from this quarter that the exchange levy be 
altered to a capital levy, with rates increasing from 6 to 
17 per cent. on capitals above 50,000 kr. The Radicals 
criticise the exchange levy proposal, and do not want 
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the ‘‘ Foreign Exchange Administration” to regulate im- 

s. Finally, the Conservatives maintain their proposal 
of the Gold Customs Duties, while they cannot agree to 
the exchange levy. As a consequence of the political situa- 
tion which has arisen, the ‘‘ Rigsdag’’ will now be dis- 
missed earlicr than was expected. The election for the 
“ Folketing ’’ will take place on April 11th, and the 
electors will have a chance to vote on the economic prob- 
lems which the ** Rigsdag ’’ has not brought to a settle- 
ment. 

In the actual economic situation no pronounced altera- 
tion seems to have taken place. The wholesale price index 
of the Finanstidende showed a rise from 223 to 227 points 
in the course of February, which is naturally connected’ 
with the weakening of the krone rate. The excess of im- 
ports in January was 20,000,000 kr, against 41,000,000 
kr in December. A number of annual reports by the 
principal companies have attracted attention. Of the lead- 
ing private banks the Handelsbank and the Privatbank 
each pay 10 per cent. dividends for 1923. The Land- 
mandsbank has during this year, in which it obtained a 
State guarantee for all depositors and creditors, had earn- 
ings amounting to 18,000,000 kr—which, however, are 
absorbed by writings off. At the same time a further 
amount of 12,000,000 kr has’ been written off on 
claims, &c. 

Es 


ROUMANIA.— FOREIGN TRADE FIGURES — 
NATIONAL BANK REPORT—INDUSTRIAL BANK. 
(FROM OUR CORRESPONDENT.) 

BucHareEsT, March. 
Tue official figures of Roumania’s foreign trade curing the 
year 1923, which are now becoming available, apparently 
furnish adequate justification for the improvement in lei 
exchange from its low point of 1,250 to the £ reached a 
little more than a year ago to its present value of 810. 
A condensed table showing the total export of the 
principal commodities during 1923, in comparison with 
1922, is given below :— 


| Exported in 1922.° | 
ee ee 
| 





Exported in 1923. 


| Quantity ; Value in | Quantity ; Value in 


in Metric |Millions of 

















in Metric |Millions of 
Tons. | Gold Lei.| Tons. | Gold Lei. 
Grain and foodstuffs....| 1,277,705 | 1428 | 1,844,724] 1955 


Timber, raw and worked) 1,792,879 | 53-7 | 2,048,468) 67-5 


| 
Do (cubic metres)....; 86,559 | | 91,827) 

Petroleum products ....| 435,736 | 766 384,317 66°3 

Livestock (head) ..... . 319,314 | 34-6 102,252 18-9 

| EL Abe 348-2 

Plus export taxes ......) oe | 54:3 | ee 126'3 
Total value of exports —_ ed 

(gold lei)| ee 362:0 ee 474-5 

_Do {paper lei, milns.) “ | 9,950-0 me 18,615°0 


In other words, the 1923 exports (with taxes) were valued 
at approximately £19 millions, against £14} millions in 
1922; and, if transport conditions had been anything like 
normal, it is reasonable to suppose that exports last year 
would have been even greater. It is understood that con- 
siderable quaatities of grain and timber are still available 
for export on the re-opening of the Danube, but the rise 
in exchange during recent weeks will no doubt acversely 
affect the situation. : 

The latest import figures available are for the first 
quarter of 1923, and these are valued at (in round figures) 
3,420 millions of paper lei ; exports during the same period 
being valued at 3,983 millions—or an ‘‘ active ’’ balance 
of Lei 563 millions, equivalent to about £563,000. Im- 
ports for the entire year 1922 were valued at Lei 11,799 
millions, with an ‘‘ active’’ balance (the first since the 
war) of approximately 400 millions paper. The trend, 
therefore, has been running strongly in the direction of 
increased exports and decreased imports, but rising ex- 
change—if it has not already done so—will soon begin 
to reverse this movement. 

From figures recently made available by the British 
Commercial Secretary at Bucharest, it appears that ex- 
ports from Great Britain to Roumania increased from 
£2,682,000 in 1922 to £2,847,c00 in 1923, while 
Roumania S$ exports to Great Britain remainec stationary 
at approximately £2 millions. The complete returns will 
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probably show that there was a great shrinkage in j 
from Germany, as German manufacturers are ™ 
losing the dominant hold on the economic if Steadily 
country which they have held for so long. © of the 

The directors’ report for the year 1923, read 
proved at the annval meeting of the Banca Nati = ap- 
February 17th, again sounded an optimistic ee = 
emphasis was laid on the fact that there had “te _ - 
emissions of currency to cover Treasury deficits g . 
the year. Intimating that currency inflation has debes ~~ 
ceased, the report states that the directors are now Pi 
with the problem of immediately “ Cevalorising " ao 
rency, or of gradually reducing the volume in Gredating 
As the actual metallic reserve held by the bank is probably 
only about Lei 600 millions, against a circulation of fies 
18,000 millions, it is likely that only a very gradual des 
tion policy will be attempted. The report admits that te 
refusal to inflate the currency last year was certain to 
provoke a temporary financial crisis, but insists that ah 
a refusal would not have been persisted in had not the 
directors realised that the active export of grain would 
greatly improve the country’s trade balance and ultimately 
relieve the credit stringency. The bank reported a net 
profit for the year of Lei 28 millions on a total capital of 
12 millions. Other bank profits already reported for 192; 
are :—Banca Romaneasca, Lei 115 millions ; Marmorosch, 
Blank and Co., 45 millions; Banca de Scont, 18 millions: 
and the Banca Viticola, 5 millions. 

The new industrial bank (‘‘ Credit Industriel’), which 
commenced operations on January rst last, reports that 
up to the end of February it had received applications for 
loans totalling Lei 2,650 millions, out of which it had 
granted 492 millions. Ninety-nine per cent. of the loans 
granted were to industrial enterprises in the Old Kingdom 
ane Transylvania. 


Ketters to the Editor. 


BELGIAN POLITICS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Your correspondent will no doubt _ himsel! 
answer Mr Van. Driessche’s criticisms of his excellent 
article. As, however, the letter published in your issue 
of March 22nd raises some points which were not dealt 
with in the article, I should like to be allowed to attempt 
to dispel any misapprehension which might follow. 

Mr Van Driessche seems to believe that French 
influence has been increasing in Belgium since 1830, 
through the initiative of the various Governments which 
have succeeded each other since that date. He ought to 
know that the Flemish movement was unknown befor: 
1850, and, even at that time, exerted a purely literar 
influence. The political movement is of more recent 
date, and has brought about a series of reforms destine! 
to satisfy the legitimate claims of the Flemings. Mhroug" 
a recent law the two languages have been placed on t 
same footing in central administration, and Flemish ’ 
now the dominant language at the University of Ghent. 

The appeal made by Mr Van Driessche 10 the ast 
paragraph of his letter is not very clear. Rs a 
Ruhr and since the Ruhr the policy of the various Belgia 
Governments has always been based on the — 
and the strengthening of the Entente. In ousal : 
achieve this aim they adopted, in several circumsta See 
policy independent of that of the French Govern wt 
The readers of the Economist will remember the circur 


: : ; legate 
stances in which, two years ago, the Belgian oe % 
; with the Britis), ' 





on the Reparations Commission sided for 
order to allow the Bankers’ Committee ame 


investigation. This attitude was consistentl by Lor 
during the negotiations started last summer | Studies 
Curzon, and is embodied in the Belgian Tones having 
submitted to the Dawes Committee. No a Mc 
followed events more or less closely deg yg office 
Van Driessche that Brussels has become 4 on their 
of the Quai d’Orsay,”’ or that the Belgians, W ai past t 
party or language, are less ee in , 
° ‘ : : o nce. : 
maintain their complete Pe aso CorRESPONDEST: 


















pecia! 
) New 
uring 
Nite), 
faced 
e Cur. 
ation, 
aby 
Imost 
defla- 
at the 
in to 
t such 
* the 
would 
nately 
a net 
tal of 
192} 
rosch, 
lions ; 


which 
$ that 
ns for 
it had 
loans 


igdom 


imsel! 
cellent 
j issue 
t dealt 
ttempt 


French 
1830, 
which 
ght to 
before 
iterar\ 
recent 
estined 
hroug i 
on the 
nish is 
(thent. 
re last 
re the 
Selgian 
enance 
der t? 
nces, * 
nmen! 
sircum 
elegate 
tish, 
ype for 
ntained 
/ Lord 
Studies 
having 
ith Mr 
h office 
er their 
st 9 
thfully, 
DENT: 


» March 29, 1924.] 


GREEK ELBCTIONS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir, —With reference to the reply to my letter to you, 

plished in vour issue of the 8th inst., and concerning 
me recent Greek elections, I beg to point out, as an 
- rtial foreign observer, that the “ official figures ’’ 
on achor’ who voted ’’ given te you are those of the 
¢ Office of the military oligarchy that ruled Greece, 

4 which after the blunder and crime of the execution of 
ir Gounaris, and his colleague, abolished the country’s 
‘iectoral laws, established by arbitrary decrees and shock- 
: electoral regulations, which, by compelling its 
ents to abstain from the polls, made it possible 
+ the Government candidates to be elected unopposed. 
| was in Athens during the December elections. A 
man has shown to me fourteen electoral booklets, all 
pearing his photo, but under various names, and boasted 
that, thanks to the assistance of the Home Office, he 
voted fourteen times, in Athens, for M. Venizelos and 
the Republicans! I also saw a great number of military 
irries carrying all day through Athens this kind of 
“electors.” ees 

Under such conditions of appalling illegality the figures 
given by that Government of military dictators could 
hardly be taken into account.—Yours truly, 

MarceEr. Gauny, 
University Professor. 
14 Avenue Juste Olivier, Lausanne, 
March 2oth, 1924. 


fo 


COMPANY DEBENTURE REDEMPTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Roger P. Sing, in his letter published in your 
issue of March 22nd, states that he has no recollection of 
ever having stated ‘‘ that the company ’”’ (i.e., the Union 
Cold Storage Company, Limited) ‘* had tried to buy stock 
on the Stock Exchange, but had failed to do so.’’ His 
statement to this effect was made to the chairman and 
deputy-chairman of this Exchange in my office, and they 
remember very clearly that Mr Sing gave as the reason 
for communicating with individual holders of debenture 
‘stock, the fact that the company had failed to secure stock 
(2, sufficient stock for their purpose) through their 
brokers. Obviously the statement was not intended to 
apply to isolated purchases such as Mr Sing refers to. 

Mr Sing’s expression of scepticism on other points 
raised in my letter are as interesting as his life’s history 
given towards the end of his letter, but they do not appear 
to my committee to call for comment. 

His suggestion that ‘‘ Manchester should realise that 
the Stock Exchanges exist for the benefit of the public ”’ 
's answered in his own words—‘‘ the Manchester Official 
List has the best reputation of all the provincial exchanges 
tor the reliability of its quotations, and for the accuracy 
of its notices and other information.”’ 

My committee believe that their action with regard to 
the principle involved in the question under discussion 
2m the best interest of the public, and the Union Cold 
Storage Company is the first company which has failed to 
agree to the conditions. 

That the attitude of the Manchester Stock Exchange is 
sound and reasonable is proved by the acceptance of the 
resolution referred to in my previous letter by the experi- 
co representatives of the Stock Exchanges who 
ce the annual meeting of the Council. I may say 
me en the Manchester representatives raised this 
es oa council meeting they found that the Birming- 
the; ‘xchange had already made a similar provision in 

r rules.—Yours faithfully, 

Horace Ricumonp (Secretary). 

Manchester Stock Exchange, Manchester, 4 

March 26th, 1924. 





ELECTRIFICATION OF THE SWISS FEDERAL 
RAILWAYS. 


TO THE EDITOR OF THE ECONOMIST. 


hie ie rectification published by the manager and 
nt of the Oerlikon Company with regard to the 
Economisy _ _ which appeared on March tst in the 
on this subject has suggested to me the follow- 


Sir, 






Rubber Plantations Investment Trust, Ltd. 


Paid-up Capital and Reserves over £2,560,008. 






TEA — RUBBER — COCONUTS, 
EASTERN P 
EASTERN PLANTATION FINANCE UNDERTAKEN. 


PURCHASED. 
ADVANCES UPON APPROVED SECURITIES. 
1-4, GREAT TOWER STREET - - LONDON, EC3. 


ing points which you will, I feel sure, allow me to make 
clear in the columns of your valuable newspaper. 

It is absolutely true that the Oerlikon Company has 
been one of the pioneers of monophase traction, and has 
contributed most efficiently to the progress made in that 
particular branch of electrical industry. The Oerlikon 
Company, moreover, has been supplying electrical loco- 
motives for the Swiss Federal Railways from the very 
inception. / 

But, on the other hand, the statement that the Oerlikon 
Company obtained the order for 30 locomotives out of the 
57 recently required by the Swiss Federal Railways is 
one which might perhaps give rise to a certain misunder- 
standing. 

As a matter of actual fact, the orders for 1923 were 
given in two lots by the Swiss Federal Railways. When 
the railways gave the first order in the spring of 1923 the 
Oerlikon Company did not benefit by that order in any 
way, and only the Brown, Boveri Co. and Secheron sup- 
plied those particular locomotives. 

This fact is probably the basis for the slight error which 
has been made in his report by the Geneva correspondent 
of your excellent newspaper, for, taking the spring order 
of 1923 into account, the Oerlikon Company only supplied 
30 locomotives in all of the 81 covered by the entire order. 

Secheron are still among the contractors to the Swiss 
Government. 

Pray pardon me for thus taking up your space, and 
believe me,—Yours very truly, 

ERNEST LUBERBACHER 
(Director of the Secheron Works). 
47, Park avenue, Palmers Green, London N. 13, 
March 26th, 1924. 
—_—_—— 


Books and Publications. 


THE BCONOMICS OF CONSUMPTION AND FOOD 
SUPPLY. 


It was for long a matter of complaint in certain quarters 
that economists paid insufficient attention to the important 
question of consumption. Judged vy the number of books 
which have recently appeared—more particularly in 
America—on some branch or other of the subject it might 
seem that this criticism no longer holds good. Unfortu- 
nately, however, a rehash of economic doctrine from the 
point of view of the consumer does not exactly satisfy 
the need, while in the present state of knowledge it is 
hard indeed adequately to estimate the motives of con- 
sumption. Professor Comish’s text-book* appears to be 
quite unsatisfactory in both respects... The field covered is 
of the widest, and the treatment for the most part of the 
slightest. The advantages of private property, for 
example, are given in two small pages, while sixteen 
pages are devoted to the reproduction of answers to a 
questionnaire purporting to explain the motives which led 
200 junior women and 200 junior men in college to buy 
school dresses or suits. Very many aspects of American 
economic life are touched upon in the two divisions of this 
volume, which are entitled ‘* Standards of Living and the 
Factors Affecting Them ”’ and ‘‘ The Immediate Sources of 
Consumptive Goods ’’—{a horrible term this)—‘‘ and the 
Present and Future Means of Acquiring Them.’’ The need 
for Federal standardisation of containers for fruit and 
vegetables is urged pictorially, while the adjoining text 
examines the irrational manner in which young men deter- 
mine to go to the “ movies.’’ ‘‘ In such cases,’ we are 
solemnly told, “ rarely, if ever, are the relative values of 
movies, theatres, and operas compared ’’—a_ proposition 


om Standard of Living. Elements of Consumption.” By 
N. iy Sadie Professor of Economics, &c., in the Oregon Agrical- 
tural College. (New York) Macmillan. x: iii + 340 pp. Price gs. 
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which we, for our part, would never have thought of 
controverting. Savings and investment are both treated, 
and a special chapter is devoted to the desirability, in 
certain cases, of investments in farm lands in the United 
States. The book, we are told, is intended for the college 
student, the statesman, and the general reader—a truly 
comprehensive audience for an all-embracing text-book. 
For our part we recommend this somewhat naive and (un- 
intentionally) humorous medley of statistics and opinions 
for the light it throws on the mentality of the Far West 
rather than as an authoritative treatment of the intricate 
problems connected with the ‘‘ Standard of Living.”’ 

A more thorough-going treatment of one aspect of the 
question is Professor Hedrick’s volume on ‘‘ The Econo- 
mics of a Food Supply.’’t An attempt is here made to 
tell the whole story of the way in which food comes to the 
consumer. Here, too, no previous knowledge is expected, 
and the author even thinks it necessary to define the word 
‘* pork,’’ a name which, ‘‘ together with the term ‘lard,’ 
is used to signify the chief foods which come from the 
widely known animal—swine.’’ Pork, together with 
wheat, dairy products, and sugar constitute the ‘big 
four’ of American ‘‘ food-bearers.’’ After an outline of 
the principal purposes and values of food, some account is 
given of the food supply resources of the United States, 
though the greater part of the book is devoted to the pro- 
duction and distribution of food in America. The typical 
unit of production is the medium-sized farm comprising 
some 80 or go acres of arable, and almost as large an 
area devoted to pasture, woodland and waste. The 
growth of tenant-farming, which is one of the interesting 
developments in American agriculture during the last 
twenty or thirty years, is examined from the point of 
view of the central problem of management. Despite the 
opposition of public opinion, 38 per cent. of American 
farmers to-day are tenants, as compared with some 25 per 
cent. three years ago. Tenancy is one of the rungs of the 
agricultural ladder, and comes next to the farm mortgage, 
this latter comprising about a third of all the farms in the 
country. The new Federal Land Bank system in turn 
makes it more easy to dispose of mortgages and thus helps 
the energetic farmer to become a full proprietor. 

This volume contains a convenient summary of the 
agents of food distribution in America, and a special chap- 
ter is devoted to Governmental action. Professor Hedrick 
is inclined to hope for a bettering of market conditions 
and the cutting out of the private middleman in this manner 
and points to the war record of the principal belligerents in 
support of this view. ‘‘ Food distribution by Government 
is, then, no longer a mere venture in Utopia. The thing 
has been done.’’ It may, however, be doubted whether 
peace time conditions would call forth the energy and self- 
sacrifice of a sufficiency of men of the calibre of Mr Hoover. 





THE SOCIALIST STATE—NEW STYLE.* 


THOUGH new worlds stand somewhat at a discount nowa- 
days, Mr Hughes’s conception of the post-war Socialist 
State is calculated to interest many people to whom the 
vision of a better order—practicable or impracticable—is 
a welcome relief from too familiar realities; as famished 
Antarctic sledging-parties have sustained their cheerfulness 
by recounting the courses of hypothetical Mayors’ Ban- 
quets. The writer places his Utopia, or, rather, ‘‘ Equa- 
land,’’ in British East Africa (has he ever visited that rather 
provocative region ?), its constitution being the outcome of 
an Enabling Act passed by the Imperial Parliament. One 
observes, however, that ‘‘ much valuable assistance was 
rendered by some American business men ’’ who happened 
to be hunting in that part of the country at the critical 
time. (Mr Hughes is himself a Western States lawyer.) 
To this Transatlantic influence was probably due the sub. 
sequent organisation of the State, which is neither more 
nor less than a vast business concern engaged in industrial 
and development work, every transaction of its citizen- 
employees being recorded in triplicate, checked and 
crnaerpnnsiidoaniedieimepaliiiciesiia tsi kaa a he a eee 


t By W. O. Hedrick, Professor of Economics in the Michigan 
: oan College. xiv. + 336 pp. (London) D. Appleton and Co 


* “State Socialism after the War.” 
Secord Revised Edition, a. - 
4s. 


By Thomas J. Hughes. 
(London) John Bale, Sons, and 
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audited, on the lines of the departmen 

zens are bound by law to perform a a ao All citi. 
hours’ work every year, and are provided with ee 
accommodation in proportion to their earnings, (2) ” sng 
mum wage varying with the total income of the ose 
in other words, the net profits of the business cart or, 
‘‘ Special Needs ’’ allowance of a certain percen (3) a 
their earnings above the datum line—this last an ij tage of 
device for squaring State control with individual oe 
which smacks somewhat of ‘‘ agent’s commission et 
heritance being unknown in Equaland, the death of , n- 
stantial citizen opens the way for ‘ promotion ” of wb 
worthy subordinate, who takes over the property or my 
will of the deceased. All citizens receive 4 oe ; 
on retirement. The writer’s case is expounded with mak 
ingenuity, and with an obvious sincerity transcendin the 
rather mundane nature of the expedients suggested. Much 
of the argument is illustrated by actuarial tables—a new 
and commendable departure in a work of this sort, ; 
Hughes’ book deserves a place between Bellamy jer 
Wells, as a business man’s contribution to what has 
hitherto been the preserve of more imaginative and {ess 
‘* practical’’ literary architects. , 


THE STOCK EXCHANGE OFFICIAL INTELLIGENCE’ 


Tue Stock Exchange Official Intelligence for 1924 is now 
in our hands, and, as usual, it occupies a prominent 
position on our bookshelves. We are told that in this— 
the new volume—there are nearly 300 additional com- 
panies which have not appeared in previous volumes. 
Particulars are also given of 36 loans representing well 
over £180 million, which have been issued in London 
on behalf of various authorities since the publication of 
the preceding volume. This volume also includes a list 
of brokers who are members of the Stock Exchange, and 
further information is given regarding gas, water, and 
electricity supply companies. And, perhaps from the pur- 
chasers’ standpoint, most satisfactory of all, in spite of 
the fact that this production has been enlarged, the price 
has been reduced from £4 to £3. It is to be hoped that 
the publishers will reap the benefit from this concession in 
the shape of increased sales. They certainly deserve it. 


—————=_ 


BOOKS RECEIVED. 


The Agrarian Revolution in Roumania. By Ivor L. 
Evans. (Cambridge University Press), London, Fetter 
lane, E.C. 4. Price 12s 6d. 

The Disinherited Family: A Plea for the Endowment of 
the Family. By Eleanor F. Rathbone. (Londo) 
Edward Arnold and Co. 7s 6d net. 


The Stock Exchange Official Intelligence, 1924. Edited 
by the Secretary of the Share and Loan Department. 


(London) Spottiswoode, Ballantyne, and Co., 
Limited. 6os net. s 
Killik’s Argentine Railway Manuai, 1924. By oir 


Stephen Killik. (London) Effingham Wilson. 2s 6d 


net. 


Versicherungswesen I. and Il. By Alfred “om 
(Berlin) Verlag und Druck von B. G. oo 
Vol. I., gold marks 5; Vol. II, gold marks 7-00. ; 

Directory of Shipowners, Shipbuilders, on ae 
Engineers, 1924. (London) Directory P sett 
Company, Limited, 33 Tothill street, S.W. 1. 205 


4 ishes 
This Directory, which forms a handy desk per ae, 
particulars of all the leading steamship nee oa sont 
ship repairers and marine engineering works t rnd princip 
world. It also gives the names of the directors @ companies. 
officials, and details of the fleets owned by the apn institutions, 
A supplementary section includes a list of socie vaulting marine 
trade and labour federations, and a directory of cons 
€ngineers and naval architects. ted 
) 


Tnrestric 
Seaborne Trade. Vol. Il]: The Period abr ™Londoe 
Submarine Warfare. By C. Ernest Fayle. 
John Murray. 21s net. lia, 
Official Year Book of the Commonwealth of Ans. 
No. 16, 1923. By C. H. Wickens, 


* The Stock Exchange Official Iutelligence oF 1924: 
Spottiswoode, Ballantyne, and Co., Limited. 608- 
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Hon. M.S.S. (Paris.) Editor, John Stonham, 
Yo. (London) Commonwealth Offices, Australia 


W.C. 2. 
yayrs-Guerr et La Politique Commerciale. 


Gignoux. (Paris) Libraire 
a St Michel. 5f. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54 Lombard Street, London 


AUTHORISED CAPITAL - ~- £20,000,000 
SUED CAPITAL - - - £15,592,372 
RESERVE FUND “ e , £8,250,000 
DEPOSITS (sist Dec., 1923) - - £301 049,963 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED, 


CHIEF FOREIGN BRANCH: 


168 Fenchurch Street, London, E.C.3. 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET, 
April 2. 


By C.-]. 
Armand Colin, 103 









ACCOUNT, 
April 3 


One unfavourable influence after another has this week 
hung upon and worried the heels of cheerfulness. The ’bus 
and tram strike at home, the resignation of Monsieur 
Poincaré in France, disappointment with the Buenos Ayres 
Western dividend, the menace of American coal in the light 
of a possible coal strike, are a few of the outstanding factors 
that make for heaviness in prices, stagnation in Stock Ex- 
change business. The public are not likely to be willing 
buyers of Stock Exchange securities at a time when upheaval 
in industry seems to be the established order of the day. 

That gilt-edged stocks remain firm is due to the fact that 
money is always accumulating, and when financial disturb- 
ances are rife, much of the capital goes into safety and 
gilt-edged stocks. The recent heavy issue of New South 
Wales 5 per cents, at 97} was taken by the public to the 
extent of 80 per cent., and the price opened on Thursday 
morning at a discount of about 5s per cent., rising later to 
: premium. The War Loan keeps firm, and the funding 
stock, quoted ex dividend early this week, recovered a small 
part of the deduction. In other gilt-edged stocks, the changes 
are few and unimportant. 

Prices of Brazilian bonds gave way, after being a little 
better, on a rally in the milreis. | Mexicans pursued an 
opposite course, being lowered early in the week and harden- 
ing up towards the close of it, on hopes of an April payment 
of interest. French issues were singularly little affected by 
the unexpected resignation of the French premier. Nor has 
the rise in the franc proved of much service to the quotations 
for French Government or railway bonds. Stock Exchange 
sarcasm suggested that the resignation of Monsieur Poincaré 
should be accounted a bull point for German bonds. Sub- 
“riptions lists to the new Siam and Amsterdam issues were 
very promptly closed. 
ge Nlerground stocks in the Home Railway market were 
“a', Owing to the statement of Lord Ashfield that the District 
and its four associated railway companies, together with the 
“ee tramway companies, are doing very badly. Holders 
“ame nervous, and freely sold their Underground incomes 


an istric th a 

wa District stock, but there was a_ recovery vester- 
rk ae Home Railway steam companies’ stocks 
Pacif epressed by fears of strikes. Grand Trunk 
acific 


debenture has risen substantially by reason of the 
m2 = some announcement will be made shortly of a 
state cash return to the proprietors. Argentine railways 
dend a rently, the Buenos Ayres Western interim divi- 
particul iv per cent. being regarded as very disappointing, 
Souths i 4 as the Central Argentine and Buenos Ayres Great 
and m had maintained their previous rates of 2} per cent. 
mone Ni cent. respectively. But prices rallied from the 
haa garute railways are better, though nitrate-producing 
Way # Ve Searcely moved. Brazilian railway stocks gave 
R ‘0 a moderate extent. 

no "me a remaining about 1s per Ib all the week, offered 
€ntive to investment or speculation. The oil market 
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professional. eine of activity, which, however, is largely 
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Of its rege Pany is one of the latest to propose capitalisation 
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alse, Stocks are lower. Electricity descriptions mostly 
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7 the British Empire Exhibition are somew 
ar 


Sudan Plantations, and other land 


the War Loan itself. 


To the Public— 





r values, and’ the companies likely to be affected ‘ 
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hat neglected, so 
: Hudson's Bays, 
can : shares are mostly lower. 
oe are moving narrowly, and attracting little trade 
ne jobber in. this market, it may be observed, failed to do 
a single bargain in two days this week in Courtaulds, which 
not long ago, were changing hands with greater freedom than 
ee rg Marconis hardened on buying from the 
€ cable group is unchanged. Iron and coal shares 
are weak because of the fear of a coal strike. and the ship- 
ping market feels the effect of two or three unfavourable 
reports recently issued. The slump in Eagle Star shares 
, £ wy snares 
necame arrested, though there has not been much recovery. 
Other insurance shares, together with those in the banking 
list, present no fresh aspects of interest. London traction 
shares are mostly lower, and newspaper shares are flat 
Vickers’ new debentures are being dealt in on the basis of 
The tobacco shares show a heavy disposition. 


as their shares go, at the present time. 


+ discount. 
lrust camer stocks are soaring upwards. 


The Ka ir Circus is a good deal at the mercy of what is 
taking place in Paris, where losses on exchange and on base 


metal gambling are said to be extremely heavy. The 
tendency of the South African list is therefore dull, and, 
apart from a little liveliness in two or three speciality shares, 
Rhodesians are dormant. Diamonds have given way, and 
so have Rio Tintos. The tin markets, subject to the sharp 
fluctuations in the price of tin, are lower on balance. No 
interest has been taken in Russian mining shares, and the 
Dominion is giving the cold shoulder to shares in Canadian 


mining companies. 
NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 


Further 
Nominal Cash Sub- First Lia- 
Capital, scription. Payment. bility. 
£ £ £ £ 
Amount previously recorded...... +» 30,670,555 


ISSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES. 
Net Recerpts nto THE Excurquen Weex ENpep Marcu 22, 1924. 
£ 


£ 
April 1, 1923, to Mar. 22, 1924, £12,000,000 .. Dr 100,000 .. Dr 100,000 





Government of South Australia,) To holders of £1,650,300 Sonth Australian 
5% Conversion Loan 1932-- Government 4 % Registered Stock and 
42 (rep. at par), issued at 98%! Bonds maturing April 1, 1924. 

Royal Siamese Government 6 %, 
Sterling Loan, £3,000,000, at 








954 % (March 27)........-. 3,000,000 .. 2,865,000 .. 150,000 .. 2,715,000 
City of Amsterdam 54% Sterling 
Loan, £2,500,000, issued at 
is cree Siaapates 2,500,000 2,412,500 .. 125,000 .. 2,287,500 
Grigg (1924), Limited, 84,2 rd, 
‘Shares, BA MPM. oc icerde. 84,220 .. 84,220 .. 10527 .. 73,693 
Total offered to the public.. 5,361,720 .. 285,527 .. 5,076,195 
To —— baie ane , 
Grout an Ov, ! ord. 
shares, £1, at £l1ls64 .... 75,000 .. 80,625 .. 24,375 .. 56,250 
Total to shareholders only .... os ee 80,625 24,375 .. 56,250 
Total offered for subscription to date Total offered for subscription for _— 
i £ year— 
BORD. 5 nas saves ceeescounnded 271,393,173 
BEE caccccuveneceneenikes 573,675,650 
BED ede desu cbnaoeuseces 388; 
MOE 5s ccntndvdtedvcertv sti 367,549,656 
DO Kanncasctce;eacaceunies 1,036,059,961 
ROAD Sncsdccescctaces eves 1,393,381,441 





Government of South Australia 5 per Cent. Con- 


version Loan.—This is an offer of conversion to holders of 


£.1,650,000 South Australian Government 4 per cent. registered 
stock and bonds, maturing April 1, 1924, the price of issue 
being £98 per cent. Holders of £ 1,597,200 South Australian 
4 per cent. registered stock and £53,100 4 per cent. bonds 
due April 1, 1924, are offered conversion into an equal amount 
of South Australian 5 per cent. registered stock, 1932-1942. 
Holders of stock and bonds due April 1, 1924, will receive an 
immediate cash payment of £2 per cent., being the 
difference between the par value of the maturing stock and 
bonds and the issue price of the new stock (98 per cent.). 
The Commonwealth Bank of Australia is authorised to offer 
for subscription in cash at 98 per cent. South a 5 ~ 
cent. registered stock, 1932-1942, to an amount su — . 
make up, with the stock and bonds converted, a = - 
£1,650,300. The principal of the new stock is — a _ 
par on October 1, 1942, but Government of Sout or 

reserves the right of redemption at par on or after October 1, 


1932. 


Siamese Government 6 per Cent. Sterling Loan 
of ines. This is an issue of £3,000,000 at 954 per cent. The 


rincipal will be repayable at par within forty years from 


ings ing i but the 
h 25, 1924, by drawings commencing in 1930, 

Sinsanes” Gowernatial have the option of redemption at par 
at anv time on or after March 25, 1934. The loan, ee 
regards capital and interest, is exempt from all pene 
future Siamese taxes. The Siamese cnn SS a 
taken that, if any special security shall be a ° y pene 
immediately and concurrently applicable to the present loan. 
The loan is required to recoup expenditure already incurred. 


foreign loan contracted in future, such 
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; . . Siam are given in the‘ 1924, and will be repayable on March 1, , 

Some The ae ek dat te now po ar It is] The company reserves the right to redeem the a 
‘fac + to find that debt redemption is being carried on, | January 1 or July 1, 1925, on January 1 or July 1, = 

_— t a surplus is shown in the Budget for 1921-22 (the | the price of 102, and accrued interest ; on January } or July | 

latest figures given). Existing Siamese loans are in good | 1927, at the price of rok, and accrued interest : ‘on Tames 

favour: Sith the investing public. On the most recent quota- | OF July 1, 1928, at the price of 101, and 

tion the two pre-war issues yielded round about £5 7S per 


: . ; accrued j : 
These notes are the direct obligation of the company, — 
cent., while the 7 per cent. loan, issued at par, was quoted | further secured by the deposit as collateral : 
at 1044. The issue was well received. 


security with the 
trustees gh vn ys of 42,500,000 of the company’s 
: - r cent. first nture stock, secured by trust 4 

City of Amsterdam 5} per Cent. Sterling Loan—This | ¥y0" 2-°" j09, and supplemental trust deel. This ced dated 

is an issue at 96} of £2,500,000 bearer bonds. These bonds | heen sold at the price of 99 to two well-known “inline 

will be the direct obligation of the city, which has undertaken 

that it will mot, during the currency of the present loan, 

create any charge on its assets or revenues without giving to 


houses. If obtainable at par a fair investment Opportunity, 

The British Australian Cotton Association, Limited, 
the holders of the sterling bonds a similar charge pari passu. 
The bonds are redeemable not later than October 1, 1874, by 


—Incorporated in Queensland, Australia. Details are issued 
concerning this undertaking for information only, no shares 

means of a cumulative sinking fund, to be applied by yearly 

drawings at par; the first repayment will take place on 


being offered for subscription. The principal objects of the 

undertaking are to carry on business in Australasia as cotton 
October 1, 1925. The city has the right on October 1, 1935, ginners, warehousemen, and brokers ; to manufacture cotton 
and on October 1 in any subsequent year, to redeem at par | by-products, to grow cotton, to finance cotton growers, and 
these bonds upon giving six months’ notice. Principal and in- | generally to conduct all business associated with the develop. 
terest will be payable in sterling in London, and are exempt | ment of the cotton industry in Australasia. The capital js 
from all taxes created in the Netherlands. The city has for | £51,000,000, having been increased from £200,000 in January, 
many years owned and operated all the important public | 1923. It is divided into 200,000 8 per cent. cumulative parti. 
utility undertakings. The net revenue from these amounted | cipating preference and 800,000 ordinary shares of £1 each. 
in 1922 to £478,000. The city’s revenue in 1922 exceeded its | Of the original 200,000 shares, 50,000 were issued as fully 
expenditure by £405,000; its total funded debt, excluding the | paid to the Australian Cotton Growing Association, Limited, 
present issue, is £21,380,000. We welcome a borrowing from 
this progressive city, and feel sure that investors will not 
regret participating in this loan. Quickly oversubscribed. 


of London, as reimbursement for moneys expended by it in 

the promotion of and for sums advanced to the British 

Australian Cotton Association, Limited. — the increase 

a . . of capital an agreement was entered into for the issue of 

Allied Newspapers, Limited. — Authorised capital cheae fully ten 41 shares in the capital of the Queens. 

£2,000,000 in ordinary shares and £4,750,000 in 8 per cent. | jand company to the liquidator of the English company or its 
cumulative preference shares, all of £1 each. There is a 
debenture issue of £ 1,500,000 7 per cent. debenture stock. 
This is an offer for sale of 4,750,000 preference shares at par. 
This being an offer for sale, we are precluded from being 


nominees. 
The Worthing Gas Light and Coke Company.— 
furnished with much necessary information. The vendors, 
however, are very candid. The total purchase price is 


Authorised capital £216,942, of which £:138,000 has been 

issued. Loan capital for £65,441 has been issued. This is an 

offer for sale by tender of £20,000 53 per cent. preference 

£4,400,000 cash, 1,500,000 debenture’ stock, and | stock, the minimum price of issue being 4.95 per b 100, which 

2,000,000 ordinary shares. It is stated that the price pay-| would give a yield of £5 15s 9d per cent. There is no pre- 
able by the Sunday Times to E. Hulton and Co. for that 
company’s Manchester business is £/4,000,000 in cash and 


ference stock in existence with the exception of this issue. 

The net revenue of the company amounted last year to 
41,500,000 debenture stock, and it is added that “ the | £14,041; the interest on loan capital absorbs £34583, leav 
greater part of the above consideration is payable for | ing a balance of £10,458 available for dividends on a 
goodwills.” The brokerage and underwriting terms are in-| stock. As this will only need £1,100 per annum, a = 
teresting. The preference shares now offered have been sub. | margin is left for security. An excellent investment, 
scribed for a commission of 7} per cent., payable in cash, out | regard must be paid to the narrow market for such a smal 
Se expenses a be paid, including a special over- | issue. 
riding commission of 1 per cent. to persons who guaranteed . as ised capital £150,000, 
the underwriting. In P addition staan fully-paid ordinary Grigg (1924), Limited.—Authorise P £15 
shares have been received, out of which are to be distributed to 


divided into ordinary shares of £1 each. This company has 
persons “who guaranteed the underwriting’ 10 ordinary 


been formed to take over a business of the same name manu 
shares for every 100 preference shares guaranteed. We are | facturing motor cycles, power units, gears, &c. a if the 
told that the issued capital of the Sunday Times is 67,257 | issue of 84,220 shares at par, the remainder being pat i the 
ordinary shares, and 30,000 preference shares; these are pre- | purchase price. The assets to be acquired are vr of ad ~. to 
sumably £1 shares. Profits are given from 1918. After | prospectus at £92,387. This sum will be nei fully. aid 
making provision for interest and sinking fund in connection | 426,607 in cash, and as to £05780 by the issue 0 yee 
with the debentures, if profits for 1923 are taken as a basis, | Shares in the new company. p present pts - ps ot 
a balance of £705,000 is available for the 8 per cent. divi-| to give £45,613 for working nee. oe Wee aia 
dend on £/4,750,000 preference capital. This service requires | Was formed in 1919. According to the informanes 3 “wd 
»380,000 per annum. Thus a substantial margin is left. | by the prospectus, in the year ended June 30, gant capital 
Newspapers as investments are speculative propositions, as | of the vendor company were 15 per cent. of the pa! - on the 
far as the general public is concerned. A glance back at the | and in the following year 22 per cent. per ann rer, cannot 
fate of well-known popers over a long period of years will | capital from time to time paid up. This, ee profits. 
perhaps prove our point. The chief stock in trade is com. | be considered a satisfactory method of presenting must 
posed of goodwill and individual personality. There is, how- | In the circumstances, an investment in this compan} 
ever, no reason why these should not be capitalised. ' 


looked upon as “a leap in the dark.”’ im 
Sir W. G@ Armstrong, Whitworth, and Co., Limited.| Fabulosa Mines Consolidated.—Capital stock #300 
—Share capital £10,012,500. The loan capital consists of 


: ig in- 
American gold, in shares of $1 each. T pups of 

42,500,000 4 per cent. first mortgage debenture stock and corporated in the Republic of Bolivia, and is the © lands. 

41,757,000 6} per cent. second mortgage debenture stock, | approximately 12,600 acres of tin-bearing ™m ese an 

being part of an authorised issue of £s.000,000. Details | Profits are given for 1923 as equal to £32,050" t 

are announced in the press of an issue of 5} per cent. notes i 

to comply with the requirements of the London Stock Ex- 


; atement 

other details are given in connedtion Md Exchange 
oe , in the Press, published to comply with. - more informs: 

change. This is an issue of £2,000,000 53 per cent. three. | regulations. Investors will, however, require interest in te 

year notes. The notes are to bearer dated April 7, 1924, and | tion than that vouchsafed before taking 4” 

are redeemable at par on April 7, 1927. The notes will be 

secured by a trust deed in favour of the trustees, and con- 

stitute a first charge on £/2,000,000 63 per cent. second mort- 


company. 
ACTIVE SECURITIES. 
gage debenture stock of the co: 


hich The following tables show the movements of the week 0 
. mpany, which will b Oo 2 Sine 
and issued to the said trustees, and will rank pari re spt the more active securities of the various markets 

the second mortgage debenture stock at British and Colonial Government Securities 
























































. present outstanding, é 
except that redemption payments on the former. will a ent % 
means to son only if and when the trustees require it. The : q ii 3 is 
a ai sed sold these £:2,000,000 53 per cent. three-year a: Z 104 ME ot} 
ie inane ~ ene on April 7th at the price of 1925-28. on oot §| Ant. s5p0-35 1014 we | 
class. per cent. These notes are good security in their mi 1505-45.. 96 SF + "gl ingle 3 “ me 
1929-42... Z.. ° 2 854 mg 
,_ Anelo-Persian Oil Company, Limited.—A statement | yoben se a St i 05 a 
- been published in the press in connection with an issue | Gonversion Loan 3% 759. 758 «+ "106 + 
‘ eee 6} per cent. five-year secured notes of the Irish Land Stock 28% 56 sa oe —. 
nglo-Persian Oil Company. The notes are dated March 1, ey Se Oe ety oo 4° m 




















mit, 


‘ited. 
Ssued 
hares 
f the 
‘otton 
otton 
, and 
velop. 
tal is 
wary, 
parti. 
each. 
fully 
ited, 
it in 
ritish 
Tease 
ue of 
leens- 
or its 


ny.— 
been 
is an 
rence 
which 
) pre- 
issue, 
ar tO 
leav- 
rence 
wide 
, but 
small 


0,000, 
y has 
nanu- 
is an 
of the 
n the 
as to 
s-paid 
ected 

ny 
vided 
ofits 
pital, 
: the 
annot 
rofits. 
ist be 


0,000 
is in- 
er of 
ands. 
. and 
ment 
mange 
orma- 
y the 








8 | 4 z Ss 

a 4 Re ie i 
goat Ween, Ord... 1072-106. — 12) SONS eB vaescs dx ss 8 
veut Ord .-- S2x -» S18 = ¥] Beat cet «...- Se.. 8 
eon; HE 2h.— 8) Do Del. Ord. ake. 
Lei, Od.» 2 1 he B] EID ss eeevsene Bie 2 
ware ci’ 5S 803... 24| Do Ino, Bas. (4100): 90} «. 954. 

Banks. 

saa of india dea: National ce a a 
pane (5 wie Bg a essed ot hn fe 10fs 
Yicea ‘fia, with "CDwite £6paidy” 105 103 .. 


Bisccacsee OG - 83 ..— gs| Westminster ank 
fick 


sft ot Berm 234x . 234 re ee 
American Railroads, 


Chesapeake m .. 88 .. 84 ..— 4 | Southern ............ 63 .. 63 
Erle...s+0es . seal es | Do Non-cum Pref. 84 .. 84 


De 4% ist Pref.....+. ° 39.0 37 oo 8 
Foreign werent“ pene 


1.100, +100 +. “ 

Le Oe iar. #9)». 89 --— 4 *B0 6% 1984, £50 pd. 532 83 
Sides Bie cssossse: et 68 seen e Sees aed a + a 

Rand, 1914 4 The | PeruvianCorp.Pret.. Ba 
batt ha, a : iP P.L.M. 6% ..... sees 83 5 B2 
ae ea +e 01064 . +106 « om 2 Portuguese (New).... 29} . o— = 
Chinese 5%, 1912 .... 69 és Russian ie 1906... ee = oe “2 ee 
Bepptian 4% ..seeeee . os 7 +e «- | Spanish 4%..... eeeee ee i at 3 
French 5% «sseeeeee - 224. + ah. — I Seine (Dept.) 7% . 
Do 4% vsssseeeveee 18h +. 18. i Siamese te Moonen “aot u- 4 
arch ib 20.2 454 2 45.2 


Colonial and Foreign Railways. 


Antotagas*a Cons... 867 .. et _ | Leopoldina .........2 264 .. 264 


BA. and Pacific .... 824 .. Memoan Railway.... 9 .. 


B.4.Gt Southern.... 88 87. Do lst Pref. ...... 2% ..25 ..— 


Buenos Ayres Wess. . 73, “i he Do 2nd Pret. ...... 15 
Central Argentine .. 77: .. 76..— 1 | United Havans...... 88 .- 87 


Telegraphs. 
Anglo-American “A"’ i +» 228. .. | Marconi Canada .... %.. & 
Marconi Wirelese.... 13 .. 144 .+ de| Marconi Marine .... 14 .. 14 


Miscellaneous. 
tan tons - > iy: ‘alt Sameaae eer (0) 


. 


tn. tons mperial Tobacco (£1) 
ig eran Ol ( 1) 3fs.- Litegi eee 
Armstrong (Sir W.G.) | Lipton ({ bavwneteds 
and Co, (£1) ...... oo owe | Leverbretic cm 1) 
Ass.Ptlnd.Cement({1) oe “= | ea see 1) 
Barker, John (f{1).... 248 . 295..— Do20%' oe 

B’bamSmallA: 


Bnal Traction ($100) 564 a st Liner ( t 


POO et et 


So a, Sra 


1 OO et ot bet tet 


| 
| com ; 
Lobitos Mitisida ts. 
British- American | L ons J.) & Co tN : 
cm Sis-« s oe *| Pa aneee Oo. 1. 
iii : a ekin a akeiaienin nee 
Conte (J. and P. - «- | Rubber Plantations “ 
Courtaulde y 6 x. 2 +e Investment (£1).... 144.. 1 
Cunard ({1)...... coos | So om Shell Transport(£1).. Ww: 4 
pane hae teh” a wo oT Pore 
Pos totems Seles en United Dairies (2i}.; 1}. 1 
UD) eosseccreccscce Bhh-0 -e e+ | United Serdang (2/).. 4.. 
Land(fl) .. ldy.. 1yy..+ 2)| United Tobacco (£1). 344x.. 
Fenem,Withy (f1)<. NN". 1d — fy Vallambrosa (2/) .... y: 
'° ckers ( o ccccece e 
lands Rubber (£1) 14... lh .. .. Watney Det. Sik. +1844 .. 1 
Mines. 
Brikpen (41)........ 375.6 38 ..— gy | Knights ......... 
Broken Hill Prop,(£1) 14... lgs..+ s Moddertontein (10/).. 4% .. a. 
aa (£1) sere ° ° ee Modderfon. “B" a) 1 oe 1 
} ee om i ° -— # | Modderfon. (5/) “= 
doy ay). re . @.. | Premier Def. pevs Bh se 


ee 12 <a Rand Mines (5/)...... 


Gor, Gold Areas “Zi 6% :. 64 .. .. | Spring Mines (él)... 








ANALYSIS OF BALANCE-SHEETS. 


BRITISH PORTLAND CEMENT. 


December 31, 1923. 
LIABILITIES, ASSETS, 
Compared Compared 
with Dec. with Dec. 
Amount, ae” sae Amount, 
Pret, £ 
Od ae oo" 1,180,000 .» | Property, plant,ée 2,414,524 .. — 119,936 


5 : : e Investments. t 
deb. stock .. 1,556,661 |. — 28,347 loan 


—— 593 | Deb., discount, & 
issue expenses 


cava seins, Aan me 
sseveve 4,867,371 .. + 91,231 Total ...... 4,867,371 .. + 91,231 


GORDON HOTELS, LIMITED. 
Dossmber 31, 1923, 





LIABILITIES, Compa ASSETS, Compared 
fas win Boo. with Dec. 
ount. 31, 1922. Amount, 31, 1922, 
£ & £ 
mye és - Properties ...... 3,594,158 .. — 121,315 
ee ee os en sunee 11.212 
vsrere 1,633,921 |) — "2.986| Freeh'id prpert is 
204 +» 14101) R eq as als vty ~ 
Ot-Is ........ 489 + 
A469 .. + 573| Alterations, &c.. ail in 
319. Sis | — 58,792} Costofnoteissue 9415 .. — 
207°317 me” Investments, at 
nes, &c. ..... ‘ : o- 
50,954 .. + 19,288| Linen, &c. ..... . 29,798..— 
vareion 257441. + 14,399 | DOMON vaeneeee 35,081 -. — 8982 
ots3e ae nt ss coos 222,196 .. + 179,945 
. + + 28,901 Total eereeees 4,743,855 oo + + 28,901 


Name of Company. 


SOC CO OS ee essresesees 


olanes Fire and Accident .... 

Tea and Rubber. 
Ayer Kuning Rubber 
Balmoral (Ceylon) 
Chersonese (F.M.S.) 


(£20, with £5 paid) 162 16]... 


Craighead Tes Cerecccecoceces 


Go'!den Hope Rubber 
Highlands and Lowlands 


CORO e meee ewe aee 


Lochnager (Ceylon) 
Padang Jawa Rubber 


ne Basttttessenartoens 
Straits Rubber. . 


Sungei Way (Selangor) aa 
Talawakelie Estates 


Victoria Rubber 


Broken Hill South 
Durban, Roodeport 
East Pool and Agar, Pref. 
Mason and Barry .. 
New Jager-fontein 


~ io 
San Paulo ....... + oe eM5T" --1534 ..— 


Tharsis Su'phur, &c 
Transvaal G.M.E..............4. | 
Other Companias. 
Aberdeen Co:l and Shipping 
Alliance Trust 
American Cyanamid.. 
Austero, Birmingham . 
Australian Mercantile . 
Bandram Brothers 
Ben Evans and Co.. 
Do from dividend 
Borneo Company .. 
ES — arr } 
British Portiand Cement 
British Tabulating Machines ..! 
British United _— Machinery. | 
Canada Company .......+.0+. ‘ 
C. and W. Walker ........... wee 
Charles Baker and Co. 
City Gate Line 
Cockshutt Plow, Pref. .......... j 
OCabMsORS.. occ cesesccesecccsoevece| 
County of Durham Electricity .. 


ee 
oeeeeeseee 


. 


C. Townsend, Hook, and Co..... 
Currie and Co 
Dandalk, &c., Steam Packet . 
Edinburgh Invest.. Defd....... cad 
E. Rebinson and Sons... 
Fieming and Ferguson.......... 
Fletcher Hardware 
Folkestone Elcctricity........ os 
Frederick Gorringe 
Gill and Reigate, Pref........... 
Gray, Peverell, and Co 
Hawthorn’s Hotel(Bournemouth ) 
Henry Tomlinson 1/ ps 
Imperial! Tramways 
Jabez Johnson Hodgkinson, Def VV Be 
J. G. Mooney and Co. 

John Dickinson 
Jones and Higgins ........-.+++- 
J.R. Roberts’ Stores.... 
Khedivial Mail Sieamship, Pref. 
Lafayette, Pref. .. 


Lofthouse Colliery .. 
Madame Val Smith 
Manchest r Commercial Bldgs. . 


were reer eee eee 


ee Belukwe ......ccceee ae ' 3. 
ee ~~ ts Rio Tinto (£5) ) ececee a oe a 


cost, and loans 1,771,142 .. + 645,202 
Deb. stk. red. acet “a ++ + 117,041 | Stock-in-trade .. 376.472 .. — 27,768 
Profit and loss ons ++ + 2,930 | Debtors.......... 192,228 .. — 188,894 | Metropolitan-Vickers . 
a : Mirrlees Watson 
National and Foreign Securities 


eeeeeeee 


e Bros. 
Rand J. J. Pullman, Pref. 
Rhondda Tramways, Pref... 


wee ee ee eter areneee 


al Horticultara Hall 
Sic WG. Armstrong, ‘Woitworth dint 
Sir a — 


Swansea United Breweries. 


Thomas Tilling ...--- AE 
Thomas net and Son 


i 


eet erereeerereeereee 


Western Wagon and 


Property 
Wm. Brown and Co. (Liverpool 


deisel ANNOUNCEMENTS. 


7 
Buenos Aires ¢ Great Southern . ; ee Apri 5 
Buenos Aires Western 
Dublin and Dun Laoghaire . 
Nizam’s Gtd. a 
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Trent? Pee eee eee eee eee 
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THE ECONOMIST. [M arch 29, 1994. 
COMPANY 


THE MERCANTILE BANK OF INDIA, LIMITEp. 


CHAIRMAN ON POLITICAL AND INDUSTRIAL CONDITIONS IN INpIA. 
INDIA’S FINANCIAL AND TRADE RECOVERY. 
IMPROVED OUTLOOK FOR FUTURE. 


The thirty-first annual general meeting of the shareholders of | tained at 3 per cent. until July, when it was raised to € tee cont 
this bank was held at Winchester House, Old Broad street, London, | the rate to-day, and consequently rates of disc: unt, which ont 
E.C., on the 28th instant. Mr J. M. Ryrie presided in the absence material interest to us, have been equally steady. ; 
of Sir Robert J. Black, Bart., the chairman. There have been large and successful issues of cay 

Mr Ryrie: I will ask the chief manager, Mr J. Steuart, to read | that London is still the centre of the money market of the world 
the notice convening this meeting and the auditors’ certificate. Prices on the Whole have been steady, and our imports 

The chief manager read the notice and the auditors’ certificate. exports increased, and, taking invisible exports into account, th 

Mr Ryrie said: Gentlemen, if you will permit me I will, as balance of trade was in our favour, though the balance availa 
usual, take the directors’ report and accounts as read. for investinent overseas was probably less than in the two previ 

In the first place, I am sure I express the disappointment all | )€4Ts owing to payments in respect of our American debt, 
present feel not to see our chairman here to-day, and our sincere TRADE IMPROVED. 
regret that his absence is caused by ill-health. At the end of last 
year Sir Robert Black had a severe attack of influenza, and, as he 
did not make a good recovery, his doctor ordered him to Egypt 
early this year, and I am pleased to say he has just returned 
feeling much better, but not yet quite fit to take up his many 
duties in the City, and, indeed, we have begged him not to resume 
his arduous work at the bank without a further rest. I hope, 
however, that in a very short time his recovery will be complete, 
and that we shall continue to reap the benefit of his advice and 
guidance for many years to come. 

It is under these circumstances that my colleagues have done me 
the honour of asking me to preside to-day, and though I appreciate 
what a poor substitute I am fox our chairman, I consented, feeling 
that you will make full allowance for my shortcomings. 

We would have been glad also ta have Lord Carmichael with us 
to-day, but he is in the South of France, and regrets his absence 
as nuch as we do. 


MEETINGS, &c. 





: 
ital, INCicatip 


Trade generally has improved, there has been some reduction 
taxation, and unemployment has decreased, but prospects are over 
cast by strikes and threats of industrial war, with the result th: 
orders are going abroad. The cost of production in this count 
is still high, and I noticed that in a recent speech Mr Baldwin 
said that whilst our imports cost us 53 per cent. over 1914 prices, 
we have to ask 89 per cent. more for our exports. This is ; 
important point, and unless we can reduce the price of our exports, 
the cost of our imports must increase. The question of how t 
with the large amount of unemployment still existing is a seri 
problem, and I am afraid that until there is more self-help and 
self-rcliauce, and less looking to the State for assistance, this pr 
blem will always be with us. It will certainly not be solved by a 
settlement of the vexed questions of Reparations and inter-Allicd 
debts or the recognition of Russia. 
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NEED FOR IMPERIAL PREFERENCE. 

As the result of the last General Election it 1s clear that Prot 
tion for home industries is at least out of the question for some 
time to come, but I venture to say I hope Imperial Preference wil 
survive, particularly in view of the restricted purchasing power 0! 
Europe brought about by inflation followed by depreciation 
currency, with the result that we have France, Germany and Bel. 
gium dumping goods in this country at prices with which our 
manufacturers cannot compete. 

The last Government were, I think, wise to settle the terms upot 
which our debt to the United States is to be paid, as, apart fron 
the resulting maintenance of our credit abroad, I cannot but think 
a further result will be an increase in exports from the Britis! 
Empire to the United States. 

It is true the £ sterling as measured in dollars, which a 
present seem to be the common measure of the value of the cur: 
rencies of the world, has not appreciated as we would like, but fas 
the result of our imports from America are checked and our e 
ports to that country increase, there is perhaps not much caus 
for regret. 


DEATH OF THE LATE CHIEF MANAGER, 


In the next place, it is my painful duty to refer to the sad and 
untimely death, in November last, of Mr Percy Mould, our late 
chief manager, to which important post he was appointed in 1913. 
Mr Mould had been in the service of the bank since 1886, and 
previous to his appointment as chief manager he was manager at 
Calcutta, our most important branch. I know I can say without 
fear of contradiction that with all who came in contact with him, 
in or out of business, Mr Mould was not only popular, but respected 
for his ability and character. Your directors, one and all, lament 
the loss of a chief manager and a friend in whom they had com- 
plete trust, and who was always dignified and tactful under all 
circumstances. 

We were, however, fortunate in having as our London manager 
and second in command Mr James Steuart, who has served the bank 
since 1889, having been appointed London manager in 1913, and 
acting chief manager in May last, and as from long experience 
your directors know that Mr Steuart’s knowledge of the bank’s 
business, at home and in the East, is unsurpassed, and that the 
interests of the bank always come first with him, they had no 
hesitation in appointing him to succeed the late Mr Mould as chief 


manager in December last, and in the confident belief that under 
his control the bank is in good hands. 


THE LABOUR GOVERNMENT. 

It is too soon to indulge in remarks upon what we are to exper 
from the Labour Government, but on the whole they have mace ¢ 
good start upon more or less conservative lines, and if they 
see their way to reduce the present high taxation, and thus bel 
to bring down the oost of living, and cost of production, ane" 
the same time devise better machinery than exists at SS 
the purpose of averting strikes and bringing about ee 
between Capital and Labour, they will deserve our congratulat 
and thanks. or 

We may not all agree with their decision to abandon a 
posed extension of our naval base at Singapore, but it 1s ae 
tory to know they adhere to the policy of the Cunliffe npn 
and do not intend to proceed with their idea of imposing @ hiect 
Levy. But I confess to not understanding exactly ger a 
they have in setting up an inquiry “to cons! ler aid 
the National Debt and on the incidence of taxation yor t, anc 
reference to their effect upon trade, industry, OT te 
national credit.” I hope there will be no attempt at . ead 
tion of railways, mines, &c., as if this were carried ee lead 
influences would always be at work, and as the eee enter: 
to success in private enterprise are absent in Gover® 
prise. 


NEW LONDON MANAGER. 


Then we have cause for congratulation in that Mr James Mur- 
doch, another old and able officer of the bank, who has been our 
Inspector of Branches in recent years, has consented to fill the 
position of london manager until such time as we can make other 
arrangements, and I take this opportunity of saying how much we 
are indebted to Mr Murdoch for agreeing to stand by us for the 
present. 

| have also to mention with regret the death of Mr Scott Smith, 
who, after vacating the position of manager at Calcutta and carry- 
ing out a visit of inspecticn to our branches in the Far East, had 
just come home on leave. Mr Scott Smith was a popular and 
efficient officer of the bank, who will be much missed by a wide 
circle of friends. : 

THE PAST YEAR. 


in attempting to review the events of last year in which we are 
interested, I find it difficult to know whe 
tions and interests cover such a wide field 
largely upon the monetary policy 
referring briefiy to events at home. 
Money has been comparatively cheap, 


re to begin, as our opera- 
, but as our profits depend 
of this country I will begin by 


POLITICAL SITUATION IN INDIA. 


2 the politica 
In referring to India, I feel that I cannot partie some 
situation, which is giving so much trouble 4 
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but as a business man I do not like Politics, and I 
m — this subject briefly. It is clear that, in spite of the 
wil deal w? ions made, the Montagu Scheme is not working well, 
we — have done little to curb the ambitions of some of the 
0 ed Indians who, while demanding self-government 

can hardly claim to represent the people of India. There 
. Oe races with different languages and religious beliefs 
ne that the British Raj must continue to hold the balance 
in Indie, time to come, and until the time is cipe for self-govern- 
“ the moment the new Constitution is threatened, the ex- 
meat. sts having stampeded the independents and moderates, and 
ee as if the clock of reform has been put back; but it is a 
veciod of transition, which is always difficult, and I hope there 
vil be no reactionary steps at present, and that the Government of 
sadia will be left to deal with the situation without any interference 
at this side, as I feel that our Indian friends will settle down 
ol in the interests of the country, see the desirability of exer- 
“ising patience and restraint. 

FINANCE AND TRADE IN INDIA. 


So far as the financial position and trade is concerned, India has 
nade a splendid recovery from the depression of previous years. 
The Budget for 1923-1924 has been practically balanced, and that 
for 1924-1925 is expected to show a surplus of over three crores 
‘rupees, and permit of a reduction in the salt duty, this being the 
vsult of a good monsoon and economies in administration, and 
making it improbable that India will have to raise any external 
ban this year. On March 31, 1922, §4 crores of Indian Treasury 
pills were outstanding, this amount being reduced a year later to 
» crores, whilst on 31st inst. the amount outstanding will probably 
oot be more than 2 crores. The total imports and exports of 
nerchandise in 1923 amounted to 569 crores of rupees, or at 1s 4d 
exchange, say, £379,000,000, which is a “ record”’ if the year 1920 
s excluded (when the balance of trade was against India, and 
shich proved a disastrous year for many), and the balance of this 
wade in favour of India was about £76,000,000. But in 1923 the 
net mports of gold exceeded £ 26,000,000, and those of silver 
£13,000,000, against about £20,000,000 and £11,000,000 respectively 
0 1922, these imports of bullion, of course, reducing the balance 
‘ trade and depressing exchange. India imported cotton goods 
and yarn in 1923 to the value of, say, £44,000,000, of which about 
434,750,000 came from Great Britain, and no doubt the imports 
would have been larger but for the high price of cotton, which is at 
kast three times higher than in 1913. 


INDIAN EXCHANGE. 


In regard to Indian exchange, the year opened with the rate for 
tlegraphic transfers on London at 1s 4 5-32d and closed at 18 5-324, 
touching 18 3 29-32d in August, which was the lowest point, and 
's § 932d in November, this being the highest level of the year. 
it is interesting to note that in framing the Budget for 1924-1925 
the Indian Finance Minister has adopted a rate of 1s 43d, which 
's about the rate to-day, against rs 4d in the two previous years, 
‘ot Sir Basil Blackett was careful to point out that he is not 
indulging in prophecy. As you know, the 2s gold rupee was 
adopted when conditions were abnormal, and prices generally in- 
nated, and the Government of India have now, it appears, practi- 
cally abandoned this rate, intending apparently to allow the rupee 
‘ind its own level until at any rate sterling is more on a parity 
with gold than it is at present. 
aa in silver were very moderate, the year opening 
i A en at 313d, and closing at 337%d, the highest and 
_“sst points being 334d and 3o4d respectively, with consequently 
 Miolent ups and downs in rates of exchange in China. The 
i oa on which is influenced by American exchange, touched 
ae ea highest point, in November, and 87s sd, the lowest 
setien a year, in February. lt is also interesting, in con- 
haat “es Government of India remittances to this side, to 
oo tedaan the about £ 28,000,000 remitted, only £8,738,000 
. tes rom the sale of Council bills and telegraphic transfers 
banks ve £ oe representing purchases of sterling from the 
th his . - in India, and the balance made up by remittances 
heidi 4 the paper currency reserve, and a transfer from this 

‘ve in India to the Home Treasury. 


THE BALANCE-SHEET. 


n to the balance-sheet and profit and loss account, 
drawn up in the usual form there is not much for 


; I will how tur 
“8 as these are 
RE to say. 


= — figures on the balange-sheet are very slightly less than 
the figures pe 1922, and the deposits show a small decline, but 
id, indeed osed indicate a very strong and liquid position, 
1M our busin would like to see more of our resources invested 
ot our mag The cash in hand represents nearly 28 per cent. 
Mocks are a Pia if the investments in Government and other 
Rents, T may €d to the cash the ratio is 65 per cent. The invest- 
es J, .. > Mention, are made up of £3,021,083 in sterling securi- 
213957 in rupee securities, and £309,641 in Straits dollar 


+ 
wes, £1, 
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securities. The large reduction in the amount standing against 
bills receivable is explained by the fact that on December 3, 1924, 
we held about £1,000,000 of Indian Treasury bills in India, and 
none of these bills on December 31st last, our funds in India being 
then employed otherwise, whilst it is now largely the custom of 
merchants in India to draw against their shipments by telegraphic 
transfers rather than by usance bills. The decline of £441,378 in 
loans receivable and advances indicates less demand for accommo- 
dation from our customers, and to some extent the liquidation of 
old advances. The increase in the item banking premises is ac- 
counted for by the cost of our new building at Madras, the balance 
of the cost of our new premises at Rangoon, and the price paid for 
the building we have acquired at Simla, less the {20.000 written 
off last year. 
NET PROFITS AND DIVIDEND. 


The net profit for the year, after providing for all bad and 
doubtiul debts, of which, I am pleased to say, there were very 
few, and the usual bonus to the staff, is less by £8,728 than for 
1922, but we are able to make the regular allocations to reserve 
fund and officers’ pension fund, and again write £20,000 off bank- 
ing premises, and not only maintain our dividend for the year at 
16 per cent., but carry forward £5,706 more than last year. 

CURRENT YEAR'S PROSPECTS. 

In regard to prospects for the current year, I can only hope there 
will be a further improvement in trade generally, and I think it 
is fair to expect this, but so far as India is concerned, much de- 
pends upon the coming monsoon, whilst in the absence of more 
stability in the exchanges of the countries of Europe to which 
India exports so much of her produce, we cannot expect a sustained 
demand from those outlets. ‘Then, of course, the prevalent labour 
unrest stands in the way of an improvement in trade, and there 
must be no inflation of currency, which can only result in higher 
prices when lower prices and increased consumption are wanted, 
particularly as, so far as I can see, there is no restriction of credit 
at present. We are, at any rate, ready and anxious to provide all 
reasonable facilities for any sound development of trade with the 
East. The shipments of rice from Burma are not likely to be so 
large as in recent years, but higher prices promise to compensate 
for this, and as there will be large exports of rice from Siam, the 
chain of branches we have now completed connecting Singapore, 
Bangkok, Batavia, Socrabaya, and Hong Kong should benefit. 
Then at Singapore and Penang trade has improved, and if recent 
prices of rubber and tin are maintained, the results should be 
satisfactory, though there is still room for improvement in the 
price of rubber. But in China business is at a low ebb, and 
until some kind of order is established the development of that 
great country must be retarded. At Mauritius a good crop of 
sugar is expected, and with higher prices than last year, the island 
should do well. On the whole, therefore, and as stocks in con- 
suming countries must be low, it is, as I have said, fair to look. 
for an improvement in trade generally this year, and, in any case, 
the position of this bank is so sound that we can look forward to 
the future with confidence, and our new branches will, I hope 
prove helpful. 

I cannot sit down without referring to our staff at the head office 
and branches, from Mr Steuart downwards, and saying how much 
we owe them for their efficiency and devotion to the interests of 
the bank. The satisfactory working, and the results achieved, 
depend largely, if not entirely, upon the staff, and in the first place 
upon the chief manager, who, in turn, depends upon 
the London manager, the sub-manager, accountants, and other 
heads of departments in London, whilst last, but not least, we have 
to rely upon the judgment and tact of our managers in the East 
and their subordinates. 

I have now to propose :—‘‘ That the report of the directors with 
the audited statement of accounts and balance-sheet at December 
31, 1923, presented to this meeting, be and the same are hereby 
received, approved and adopted, and that a final dividend on the 
‘A,’ ‘B,’ and ‘C’ shares of this bank of 8 per cent. be Ps 
making 16 per cent. for the year, less income-tax, as recommen d 
in the report, and the same is hereby confirmed.” — 

Sir David Yule seconded the resolution, which, in the absence 
of questions or comment, was put to the meeting and carried unanl- 
prem el 1 have now great pleasure in proposing the re- 
election of Mr H. Melvill Simons and Lord Carmichael as direc. 
tors. These gentlemen are both so well known to you that, im 
recommending their re-election I need only say that in them you 
have two directors who have the interests of the bank at heart. 

Mr P. R. Chalmers seconded the resolution, and it was umanie 

to. 
sy se cee of Mr J. D. Wilson, seconded by Mr F. G. Jonthe 
Messrs Cooper Brothers = Co. and Messrs. W. A. Browne 
appointed auditors. 
aa = i. Wother ; Before we separate. it becomes us to — 
a vote of thanks to the chairman and directors for their able con- 
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duct of the affairs of the bank in the past year. The year 1923 must 
thave been a difficult year fer anyone engaged in banking and 
commerce, and J think the report which we have had put before us 


i i leasure 
i exceedingly satisfactory one. I shall therefore have p 
in anand * ots of thanks to the chairman and directors and 
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THE FUTURE. 


Without attempting to prophesy as to the future 
tation in saying that the outlook of improved trate 
East, and more particularly in India, was distinc 
Stocks in warehouses showed satisfactory reductions, The 
lations in the “‘boom’”’ years had been well distributed an 
the market open for fresh business. Prt 

Another welcome feature was the financia] Position of India a 
revealed in the Budget for the fiscal year just closing. This — 
the first time, after many successive years of deficits, showed ; 
tangible surplus and relief in taxation. c 

These factors should tend to a trade revival, and, given a cop. 
tinuance of the favourable monsoons, there should be ever ; 
of increased activity in imports from this side, which w 
be desired after four years of more or less stagnation. 

In conclusion, he might say that the bank had never been in a 
better position than it was to-day for taking full advantage of any 
such revival when it came. , 

The report and accounts were unanimously adopted, and th: 
dividend recommended was declared. 
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The vote was unanimously accorded. 

The Chairman: On behalf of my colleagues and myself, I thank 
Mr Walker for the kind remarks he has made, and I thank you 
all for the cordial reception which you have given to this vote of 
thanks. I have already said that it is to the staff our thanks are 
ue chiefly for the satisfactory results, and I am quite sure that 
all at the head office as at the branches will appreciate your recog- 
aition of their work. 

The proceedings then terminated. 


Y Prospect 
a$ much to 





EASTERN BANK, LIMITED. 
SATISFACTORY RESULTS DESPITE DIFFICULTIES. 


The fourteenth annual general meeting of the Eastern Bank, 
Limited, was held, on the 26th instant, at the office of the bank, 
2 and 3 Crosby square, London, Mr J. S. Haskell (the chairman) 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, expressed the pleasure the directors felt at having in- 
atiated the holding of their annual general meeting in their own 
bank offices. He felt confident that the shareholders would agree 
that their new building reflected great credit on the architects, 
Messrs Blomfield and Driver, and he anticipated definite practical - 
advantages trom their improved surroundings. The report they 
were considering did not vary much from its immediate pre- 
decessor. Although, thanks to another good monsoon and bountiful 
crops, India had been prosperous, there were many factors that had 
aot made it easy for profits to be earned commensurate with the 
turnover. They were still labouring under the effect of the great 
depression, and he thought they might congratulate themselves that 
the outcome of the bank’s operations during the year was well up 
to the level of the preceding 12 months. They were able to recom- 
mend the payment of a final dividend of ss per share, less tax, 
making, with the interim dividend of 4s paid last October, 9 per 
cent., less tax. They also proposed placing £20,000 to reserve, 
which would then stand at £340,000. The drop in current and 
deposit accounts of £490,000 was explained by the stringency in 
the money market in India at the end of the year. 





NORWICH UNION LIFE INSURANCE SOCIETY. 
YEAR’S RESULTS ‘‘ EMINENTLY SATISFACTORY." 
HIGH RATE OF INTEREST EARNED. 


The one hundredth and sixteenth annual general meeting was 
held at Norwich, on Tuesday, March 2sth, when the President 
(Mr Haynes S. Robinson), in moving the adoption of the report, 
said :— 

It is my privilege to be able to inform you that the work carried 
on by the society has been eminently satisfactory in all respects, 
but before drawing your attention to the outstanding features of 
the year 1923, so far as they relate to our business, I desire to 
refer to the changes which took place in the management of the 
society on June 1st of last year following on the retirement of Mr 
Davidson Walker, who rendered to the office yeoman service over 
the long period of 30 years. He went with the good wishes of 
all and the hope that he might be spared many years to enjoy his 
well-earned rest—seized by unexpected and sudden illnesses both 
Mr and Mrs Walker died within a few days of each other; and 
this sudden and terrible event has cast a gloom over the whole 
office, especially among those who had known them best. I am 
sure you will all join with me in expressing our heartfelt and 
deepest sympathy to those he has left behind to deplore this irre 
parable loss. 

INDIA’S TRADE FIGURES. 

They had opened a branch of the bank at Karachi, which was 
one of the chief ports of India, and which of late years had become 
of steadily increasing importance. The conditions of Indian trade 
during the past year had been, generally speaking, of a favourable 
character, but while the exports showed an increase of something 
like £32,000,000 over the previous year, the imports were about 
£10,000,000 down. The balance of trade in favour of India, which 
amounted in round figures to £76,000,000, had been nearly offset 
by purchases of precious metals (gold to the value of £27,000,000 
and silver £13,700,000), by the sale of Council drafts, purchases 
of sterling in India and transfers from the gold reserve. The 
£ 27,000,000 provided for in the Indian Budget for sterling require- 
ments, which appeared such a formidable item, was more than 
covered long before the close of the financial year. For about six 
months of the year under review trade in India remained very 
slack, but towards the end of the year the great demand for 
currency to move the crops caused gonsiderable tightness in the 
money market. Taking it altogether, it had been a very trying and 
strenuous year, and he thought great credit was due to the 
managers and staffs for the results attained. 


THE NEW GENERAL MANAGER AND ACTUARY. 


To succeed Mr Walker the directors unanimously appointed me 
Mackenzie Lees to the responsible post of general manager atc 
actuary, and promoted Mr H. G. Wilton, who has been =e 
service for upwards of 27 years, to the position of secretary. >u 
important changes might have formed a good excuse for a wee 
tion in new business, but thanks to the enthusiastic work of ae 
branch managers and those associated with them, I am prove 
to be able to announce once more an increase, the first since vi 
““ boom ”? year in 1920, when the net life assurances reached ” 
high-water mark at eight and a-half millions. In the —, 
ing years we wrote seven and a-half millions and seven an ee 
ter millions respectively, whereas in 1923 the grand vi re 
£8,046,000, of which no less than £6,020,000 was —_— ae 
United Kingdom and the Colonies. Another feature is ie at 
parison of the net new sums assured with 1922 om dred 
business in Great Britain and Ireland accounts for six Oe 
and twenty-seven thousand of the total increase of en a 
and ninety thousand. This result is all the more remar a og 
regard is had to the disturbed condition of trade in a ate 
of the year under consideration, because of the page aaa 
—a long drawn-out disaster which affected such aes period 
as Glasgow and Newcastle—while over practically t pr depressio® 
the whole of the cotton industry was in the throes of P a 
which affected the Lancashire area. The most pane S alk 
the increase in new business is that the level Te 4 chief 
.3 greater than last year at 16.58, and even newbs 5 resulted i2 
due to altered taxation in South Africa, which salt 
our paying taxes for 1922 and 1923 in the present ac 


IMPORTANCE OF MESOPOTAMIA, 


As regarded Mesopotamia, the situation to day remained prac- 
tically the same; the treaty with Turkey still awaited ratification 
by Parliament, whilst in Iraq the Constituent Assembly had not yet 
been formed. He trusted that H.M. Government were alive to the 
necessity of guarding and consolidating British interests in that 
region. The importance of keeping Iraq open and secure for British 
commerce and industry could not be sufficiently emphasised. Trade 
in that country during the year had been far from brisk. Owing 
to the strained relations between Iraq and Persia there had been 
practically no business doing between the two countries. This had 


RATE OF INTEREST EARNED. 


Our funds, which have been growing apace i 


show an incr 
amount to over £21,700,000, and fund we hav 


n recent years, 5° 
ease in the year” 
e earne 


ee affected the imports of piece goods, North Persia having | more than £1,711,000, and on this large eat. For somnt 
taken much larger quantities direct instead of obtaining her re- | interest at the average net rate of £5 15 8d a society has 
Guirements mainly through Iraq as heretofore. A satisfactory | years past the net rate of interest earned by inquensi™, 
feature was the increased ex fi the present qu j 


ports of grain, amounting to £1, 300,000, 
against £600,000 in the previous year, and the prospect of further 
€Xpansion in this direction was considerably improved. 


creased steadily, and especially during r cent. for 
beginning at £4 15s 8d per cent. for 1921, £5 oF ae rate of 
1922, and £5 1s 8d per cent. for 1923, giving 4 
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r cent. over the three years, and consequently there is 
£4198 6d SS aaiieie of £2 9s 6d per cent. so far as we have gone, 
a cleat — of itself ensure a highly satisfactory rate of bonus. 
which m0 ‘e are paying interim bonus on policies which have 
ee death or survivance at the highest rate we have pre- 
ee aut and these bonuses on whole-life policies range 
y108S) 


{1 16s—at young ages to £3—per annum at old ages for each 
from & ? 


sured. 
{100 assure INVESTMENTS. 


The money we have for investment in a year not only consists 
‘ the surplus of income over outgo, but also of repayments which 
e made from time to time, and adding these together, we had 
. fnd a home for no less than £3,370,000. Some years ago I 
: de reference to the care exercised by your directors in consider- 
os mortgage and Stock Exchange propositions, and you will recol- 
= | then informed you that each mortgage or investment pro- 
oo is first fully considered by our finance comniittee, and in the 
event of practical unanimity being obtained, the matter is then 
«bmitted to the full board for final discussion. In this connection 
+ may interest you to know that during the year no less than 566 
spplications for loans were considered by the finance committee, 
and 47 new mortgages totalling to £1,450,000 were eventually com- 
sjeted during that period. On the other hand, £1,870,000 was 
avested in Stock Exchange securities, of which £340,000 went into 
British Government issues, and smaller sums have been spread 
ver other sections of our investment list, the balance going to policy 
joans, &c. 

FRENCH BUSINESS. 


As the question may arise in your minds as to how we stand 
in regard to our French business, in view of the recent deprecia- 
tion of the franc, I think it well to explain that as the premiums 
ca French policies are payable in francs, our corresponding invest- 
nents are made in the same currency, and are controlled by the 
French Government, with whom the securities are plaged on 
lehalf of the French policy-holders. In this way you will see 
that so long as our assets and liabilities are in francs, there is no 
cause for anxiety from depreciation, because if the currency goes 
a depreciating, the effect is the same both in regard to our 
liabilities and our assets, and consequently all we have to do is 
to see that our investments in France are well made. It is with no 
small satisfaction that I am able to say that our investments in 
France have been so carefully selected, with the assistance of our 
experts in Paris, that our business there does not give us one 
moment's anxiety. 

MORTALITY EXPERIENCE. 


Coming now to the subject of mortality, our experience, as you 
wil know from previous reports, has been relatively light, and 
although 1922 showed a slight increase at 69 per cent., the ratio 
this year is 67 per cent. of what was to be expected according to 
the OM. mortality table, and this result we attribute to the care 
exercised by our medical directors in the selection of the lives 
assured, as is further emphasised by the fact that no less than 1,260 
proposals for £1,170,000 were turned down by them during 1923. 


MR KERNOT’S VISIT. 


Before concluding my remarks, I feel I should like to refer to the 
pleasure with which we are looking forward to the forthcoming 
visit of our esteemed manager for New Zealand, Mr A. E. Kernot, 
who is due to arrive in this country in May, and who has repre- 
sented the society since the establishment of our branch there in 
8 with most conspicuous success. Mr Kernot has been re- 
‘ponsible for the building up of an excellent business in that 
sslendid corner of the British Empire, which has produced highly 
“tisfactory results; and our mortality experience has been up te 
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the present exceptionally favourable, even allowing for the fact that 
the branch is still a comparatively young one. 
I have much pleasure in moving the adoption of the report. 
Major F. Astley Cubitt, one of the vice-presidents, seconded the 
adoption of the report, which was duly carried. 


nena 


METROPOLITAN LIFE ASSURANCE SOCIETY. 
RECORD AMOUNT OF NEW BUSINESS. 


RATES OF ABATEMENT INCREASED 3 PER CENT. 


The ordinary general meeting of the Metropolitan Life Assur- 
ance Society was held, on the 27th instant, at Winchester House, 
London. 

Sir John B. Wimble, K.B.E., who presided, said that the new 
business transacted during the past year consisted of 233 policies 
for a gross amount of £324,291, of which £30,500 was reassured 
with other offices, leaving a net amount of £293,791, producing a 
new premium income of £9,180. The new business showed an 
increase of £36,612, as compared with the previous year, and was 
greater than that transacted in any previous year, In his opinion, 
however, the amount of new business was still much smaller than 
the benefits given by the society merited, and he would again siy 
that, in extending the business of the society, much might, could, 
and should be done by the members themselves. The claims by 
death had amounted to £122,422, a sum only 68 per cent. of that 
expected according to the table of mortality used in the actuarial 
valuation of the society’s liabilities and assets under its policies. 
No less than one-quarter of the policies which became claims were 
on lives aged at death 8o and upwards, and a very satisfactory 
surplus had resulted from this favourable mortality experience. 
The gross rate of interest earned on the society’s funds in 1923 Was 
£5 78 10d per cent., and the rate, after deduction of income-tax, 
£4 6s 4d per cent., an increase of 4s 2d per cent. on the net rate 
realised in 1922. The figure at which the society’s investments 
stood in the balance-sheet was less than their market value on 
December 31st last, and, in addition, the whole of their investment 
reserve fund of £100,000 remained intact as provision against 
possible future adverse fiuctuations. 


INCREASED RATES OF ABATEMENT. 

Summarising the results of the past year’s working, the new 
business was the largest in the history of the society, the surplus 
derived from a favourable mortality experience was above the 
average, and, owing to the increase in the net rate of interest 
earned on the funds, the profit from that source was considerably 
larger than in many previous years. He took a very hopeful view 
of the prospects of the society, and felt that never before in its 
history had it been in such a good position to do so well for its 
policyholders as it was at the present time. In consequence of 
these satisfactory results, the directors were able to declare an 
increase in the rates of abatement of 3 per cent. and to increase 
slightly the amount carried forward. Full provision had been 
made in the valuation reserves for the future maintenance of the 
rates of abatement now declared, which for the year ending April 
4, 1925, would range from 85 per cent. in the case of the First 
Series of policies to 40 per cent. for the Fifth Series. Only on 
one former occasion—namely, in 1868—had it been found possible 
to declare an increase in the rates of abatement of so much as 3 
per cent. It would be remembered that last year an increase of 2 
per cent. was declared, and during the past three years the rates 
of reduction of premium had been increased, in all, by no less 
than 6 per cent. The directors proposed, at the special meeting 
to be heid at the close of this meeting, to terminate the Fifth 
Series of policies and to open a Sixth Series at a rate of abate- 
ment 5 per cent. less than that declared for the Fifth Series. This 
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LIMITED. 
Reserves exceed £13,000,000 
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Represented in U.S.A. by the 
ANGLO-SOUTH AMERICAN TRUST COMPANY, NEW YORK, 
(Incorporated under the laws of the State of New York); 
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to ensure that the older policy- Taking the latest date up to which we have an 


y teliable infr- 
1 ; tput shows a fairly substantial ; 

‘ r share of the surplus. The] mation, our outp ; . ee ease 88 Compare; 
hrs hea we oy depend tony [on he crepndig eos yar dara ge 
un aaa aes of the directors and staff, but also, to a large|of this year the increase represents over 15 per cent. 
upon 


The recent railway strike and dockers’ strike, whi 
were not of long duration, naturally had some a 
this year’s output, and, in view of these troubles ¢ 
think, very encouraging. 

It is, of course, impossible to say whether, in yiew of the ws 
certain state of affairs, this improvement wil] be ma a 
throughout the year. 

Our supplies to collieries, which, during the past year, returned 
to a more or less normal level, are still being well Maintained. 

So far there are no signs of improvement in shipbuilding 4p; 
engineering, but, unless we have some similar occurrence durir, 
the current year to that of the boilermakers’ dispute, oyy posit; : 
in this section should show some improvement. 

The horsepower connected to the system during the past yee: 
amounted to a total of 41,272 h.p., which approaches within a iy 
hundred of the record connections made in any year in the co, 
pany’s history. The applications in hand at the commencement 
this year represented 43,452 h.p., which is not far below what: 
had in hand at the beginning of the year 1923. 

This rapid growth of the business is, I am sure you will agree, 
a most healthy sign, and from the steady flow of applications y. 
continue to receive, al] of which represent a profitable increase ; 
business, there is every indication that this rate of expansion « 
likely to continue at least for some time to come. Personally, I think 
it may well be increased as there can be no doubt that the appre. 
ciation by the public of the advantages of the use of electricity \: 
growing from day to day. 

During the last five years the associated companies together 
necessarily have had to expend considerable sums solely for the 
purpose of providing for this rapid increase in business, and, 
from what I have just said, it will be clear that we must gx 
spending if we are to meet the large demands that the public ev 
tinue to make upon us. 

We anticipate that the business we have on hand at the present 
time will, by the end of the current year, load up the whole 
the companies’ generating plant, old and new, as well as its dis 
tributing system, and, therefore, provision is now being made it 
extensions. In this connection it has been decided to instal further 
generating plant at the North Tees Power Station, as it is there 
that this can be most economically and efficiently employed. 


extent, upon the active interest and goodwill of the members and 
policyholders. He, therefore, would take this opportunity not only 
of thanking them for their past co-operation, but asking them to 
continue to recommend their friends to take out policies in this 
s society. 

feet od accounts were unanimously adopted, and at a 
special general meeting resolutions were passed terminating the 
Fifth Series of policies and opening a Sixth Series. 
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-UPON.TYNE ELECTRIC SUPPLY COMPANY, 
NRWCASTLE.U © ITED. 


SUBSTANTIALLY IMPROVED RESULTS. 
GOOD PROSPECTS FOR CURRENT YEAR. 


The thirty-sixth annual general meeting of the Newcastle-upon- 
Tyne Electric Supply Company, Limited, was held at the Church 
Institute, Hood street, Newcastle-upon-Tyne, on the 25th instant, 
Mr Robert Patrick Sloan, C.B.E. (chairman and managing director) 
presiding. 

The notice convening the meeting having been read by Mr M. 
Short, Joint Secretary, the Chairman said: As our output in the 
year 1923 exceeded that of 1920, I have not considered it necessary 
again to exhibit the chart which was shown on the occasion of the 
last two annual meetings. 


we 


PROFIT 


The profit for the year amounted to £619,665, which shows a sub- 
stantial improvement on the previous year’s figure. 

Debenture and loan interests stand at practically the same figure 
as in the previous year, but the transfer from profit to depreciation 
and contingencies reserve has been increased by £50,000, namely 
from £80,000 to £130,000. The sum transferred to plant renewals 
and improvements reserve is again £40,000, which a little more 
than covers the actual expenditure incurred during the year on 
this account. 

I am pleased to say that the general improvement in our position 
not only has enabled the directors to increase considerably the 
amount transferred to general reserve, but also to recommend the 
payment of a dividend on the ordinary shares at the rate of 
6 per cent. for the year, and to increase the sum carried forward 
to the current year by about £14,000, bringing this up to a total 


of £32,442—a very desirable increase. specially referred at our last meeting, has been more than main 


tained, and, in view of the number of inquiries we continue ' 

, ev a) rowth 
receive, I confidently look forward to a very substantial growta 
this section during the next few years. 


CAPITAL ACCOUNT. 


The sum of £218,580 has been expended on extensions to our 
system, of which £65,487 represents expenditure on power stations 
and £153,093 on main transmission and distribution. 


PROFIT AND LOSS ACCOUNT. 


consumers connected during the past year shows an inceenee 
94 per cent. over the number connected in 1922, and was nea: 
160 per cent. in excess of the number connected five years ago. 


The only item of i t ing in thi t vhi 
only item of importance appearing in this account to which These figures, I think, speak for themselves. 


I have not already referred is that of interest and dividends on 
loans and investments. This figure shows a reduction of £11,160 
compared with the previous year’s receipts from these sources. The 
major portion of this difference is due to our having received 
less interest, owing to the sum we had on deposit having been re- 
duced during the year, and the balance represents a reduction in 
interest received on our loan to the Cleveland Parliamentary Com- 


pany—the rate of interest in this case being 1 per cent. above bank 
rate. 


CHAIRMAN’S ANSWER TO MR GEMMELL. 


The Chairman, in replying to the criticisms made io 
Gemmell at the last annual meeting and which he has ia 
lished in pamphlet form, said that the criticisms made by 
Gemmell are obviously so full of prejudice that I pont 
be justified in ignoring them, but in case any shareholder, 
being fully acquainted with the facts, a 
by them I have thought it well, with your permission, 
with some of the points he has raised, and correct some 
statements he has made. 


RESERVE FOR SPECIAL DEPRECIATIONS AND CUNTINGENCIES. 


A sum of {£9,608 has been added to this reserve on account of 
contributions received from consumers against cost of connection. 
The total addition to this fund for the year, therefore, represents 
£139,608. We have written off the sum of £12,235, being a loss in- 
curred on the sale of certain obsolete generating plant, and, as 
usual, we have deducted the sum of £30,000 from the balance in 
this account towards writing down the discount on and expenses of 
debenture stock issues. This latter is also shown in the general 
balance-sheet. After making these deductions there 
£604,822 to the credit of this reserve. 


RESERVE FOR PLANT RENEWALS AND IMPROVEMENTS. 


Our actual expenditure on renewals and improvements of plant 
amounted to £37,304, as against £25,001 during the previous year. 
Further, we have as usual maintained our plant in an efficient state 
out of revenue. 

Investments in associated companies have during the year been 
increased by £24,380, of which £20,000 represents a further in- 
vestment in the Tees Power Station Company, Limited. 
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would get the following impressions That much has bee 


by the directors which should not have been don 
been left undone which should have been done; 
actions of the directors have been illegal, some 
interests of the shareholders, and others detrimental ae 
of the company’s consumers; that there is a desire © 
of the directors deliberately to adopt a policy of 
by which, “among other things, they can run uP 
or run down another; and, further, that the direct! 
advantage of their position by awarding themse h 
I wish to say, here and now, and as emphatica 
the directors’ sole endeavour in conducting ~ 
great enterprise, is to further the interests of t a gs 
the large body of consumers on the ncorpiege of $ 
public generally. They have not adopted a me . 
secrecy. They cannot, in a large business like this, ea 4 
detail of information, nor is it desirable in the in 
company that this should be done, but, as far as 1 am 
reasonable information asked for by a shareholder 54 way 2 
withheld. The directors certainly have not in any ¥%! 
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PROSPECTS. 


It is usual on these occasions to give some information as to the 
Present position and prospects of the company. 
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+ to the law, nor have they abused their position by over- 
OT ccialves or in any other way and in no circumstances 
wr ier countenance any transactions of such doubtful character 
we suggested by Mr Gemmell. 

tye Chairman then dealt with the various points raised by Mr 
wail in detail, and concluded his remarks by saying :— 
- ew of the full statement I have just made on the numerous 


ynts I 


on previous occasions—I wish to say that, whether Mr Gem. 
is satisfied or not with what I have said, it is not my intention 
on over the same ground again on any future occasion, and he 
a accept my statement as my final reply to the criticisms con- 


must 


‘ined in his pamphlets. 

"The resolutions adopting the report and accounts and dividends 
; recommended were adopted, Mr Gemmell alone dissenting. At 
» subsequent extraordinary meeting a resolution adopting new 
srticles of association was adopted. 








MIDLAND ELECTRIC CORPORATION, LIMITED. 
INCREASED OUTPUT AND SALES. 
POSITION AND PROSPECTS. 
\r James Taylor, J.P., chairman of the company, presided over 


te annual meeting of shareholders of the Midland Electric Cor- 
soration for Power Distribution, Limited, held, on the 24th instant, 
ot the Exchange Hotel, Liverpool. 

The secretary, Mr Gordon Saies, having read the notice conven- 
ag the meeting, and the auditors’ report, 

The Chairman, in moving the adoption of the report and 
accounts, said: It will be noted that the net profits for the year 
amount to £149,550 48 gd, to which has to be added £44,016 os 3d, 
making a total of £193,566 5s. From this we have appropriated 
the sum of £128,682 2s 2d, as set out in the directors’ report, 
eaving a balance of £64,884 2s rod available for dividend. 


BONUS DISTRIBUTION, 


m this balance your directors recommend a further dividend 
pon the ordinary shares of 5 per cent., making 10 per cent. for 
the year. In addition they recommend a bonus of 24 per cent., 
making a total distribution of 124 per cent. for the year. 

The usual percentage has been written off plant and machinery 

t depreciation, but in addition we have again written off a 
secial item of £30,000 for the same reason as last year, that in 
tne early days of the company we had not the funds to allow of 
e depreciation. The total depreciation fund now amounts 





193,520. 

The directors have placed the sum of £25,000 to reserve fund 
count. This is a much larger amount than usual, and I am 
peased that we are able to do it. In the past we have not been 
‘a position to place much to reserve, and for a company 25 
s old, of public importance, an adequate reserve is essential. 
ter placing these considerable sums to depreciation and reserve, 
ayimg a dividend of 10 per cent. and a bonus of 2} per cent., 
“a giving our customers a considerable reduction in charges, 


é carry f 


forward the sum of £43,884 2s 10d, a slight decrease on 


a 
+ 


last year. 


LARGER SALES AND NEW PLANT. 


Durin ) 
Uuring th 


he year the demand for power supply steadily increased, 
particularly in the latter part of the year, the units sold being 
#1$84,116 as compared with 33,402,183 in 1922. Many inquiries 
no applications for additional power supply and lighting are 
still being received. 
| = meet this extra demand, we are installing another generating 
“t of 5,000 @w. capacity. This plant is expected to be in com- 
' — at the end of April next. In addition, we are spending a 
‘ange sum of money on additional high tension feeder cables for 
“Purpose of supply throughout the company’s area. 
“8 increased profits for the past year are due largely to the 
en output, which has reduced our costs. During the year 
“a the benefit of a substantial reduction, and 
a so receive a further benefit as from the first of next 
“i money value the reductions to our customers for the 


Previous y. a 
ones oe Year were £35,907, and in 1923 a further £55,004 
&f 1922, z 


Since the de 


a cision to give a reduction next month, the board 
“re faced with 


Tages. The ty a probable increase in the cost of fuel, and also 

hoped ‘that +e together mean a serious increase in costs, but it is 

turbine shoe AU demand, and the installation of the new 

cost without PO referred to, will enable the company to bear the 

realise the ee their charges to the public. The directors 

for mannfacty €ssity and importance of a cheap supply of energy 
Ting purposes. 


THE TRADE OUTLOOK. 


ears I have referred to our position under the 
Midlands area. This 
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BUT DOES IT PAYP 


This is the title of a new leaflet of 
particular interest to all Business 
Men, demonstrating as it does the 
Investment Value of “GLOBE” 
Life Assurance Policies. 






















A copy will be sent by return of 
post upon your request. 
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Head Office :— Chief Office :— 
1 Dale St., Liverzocl. 1 Cornhill, London, E.C.3. 


Branches and Agencies thoughout the World, 
General Manager and Secretary: -HUGH LEWIS. 


matter is still under discussion with the Electricity Commissioners, 
but there are indications that a ‘final arrangement will soon be 
arrived at between the various authorised undertakings which it 
is proposed shall be included in the Joint Authority, and the 
sanction of the Commissioners received. 
of the principal members of the Authority, and your interests are 


This company will be one 


being carefully watched, especially in view of the fact that the 
limits of our generating station have now been reached, and a 
decision as to whether to build another station, or take a bulk 
supply, in whole or part, from the new authority, will have to be 
shortly taken. 

FUTURE PROSPECTS. 

It is difficult to know what the future prospects are. The present 
position is that the Miners’ Federation have given notice to the 
owners to terminate contracts. This in all probability means an 
increase in the cost of fuel. The employers of electrical under- 
takings have also received an application for an increase of 108 per 
week on basic wages. Both matters are being negotiated. 

At present, there being no stabilisation of wages, it is impossible 
for a power company like ours to know what costs are going to be 
even for a few months ahead. Our customers are in the same 
position, and, therefore, not able to quote firm prices for a reason- 
able period. As one dispute is settled, another arises, and until 
some more permanent settlement is made, there cannot be business 
confidence and steady trade. 

Sir Harmood Banner, Bart., 
was carried. 

Mr D. Sinclair was re-elected director. 

A resolution was carried sanctioning the payment of £12,000 
from profits to a special reserve fund for the purpose of estab- 
lishing a staff benevolent or pension fund. 

The chairman and directors and also the staff were cordially 
thanked for their services during the year. 


M.P., seconded, and the motion 


SCHILL BROTHERS, LIMITED. 
RESULTS OF A DIFFICULT YEAR'S TRADE. 
EXCHANGE RATES AND UNSETTLED LABOUR CONDITIONS 

The annual general meeting of the shareholders of Schill Brothers, 
Limited, was held at the registered office of the company, i 
Oxford street, Manchester, on Thursday, March 27, 1924, at 11 
a.m. Mr Charles Henry Schill (the chairman) presided. 

The Chairman said: The year under review opened in quite an 
encouraging way, and seemed to offer hopes of a steady improve- 
ment over the previous ones. You will remember that I told you 
at our last meeting, that orders had been and were still coming in 
quite satisfactorily, and that customers were pay!ng off their old 
indebtedness by degrees. But I also warned you that it would not 
do to be too hopeful, as the international situation was still very 
delicate, and hitches in this connection, or further depreciation of 
exchanges, might very easily again bring about a period of stagna- 
tion and difficulties. 

FALL IN EXCHANGES. 


There seemed no reason to expect that in March, but unfortu- 
nately within a few weeks later the end of that improvement set in. 
The franc, the Brazilian milreis, the Argentine dollar, and other 
exchanges all began to fall, in some cases severely. All business 
became suspended, and customers in several countries again claimed 
our assistance to see them through. Our turnover dropped 
materially—at one time alarmingly—so that we began to wonder 
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whether at the end of the year we should have made our expenses, 
and so that we thought it wise to relinquish our intention of pay- 
ing four quarterly instalments of preference dividend which would 
have been easily possible had the year continued as it began. 

Fortunately, matters improved a little towards the end of the 
year, and have continued to do so since. In the meantime, how- 
ever, we ourselves had lost quite an appreciable amount of money 
through the constant and steady fall of the exchanges, and had to 
write off another large amount in the aggregate, for assistance to 
our customers. We were, therefore, very much relieved when the 
year closed, and we found that there was still quite a fair margin 
of profit after paying expenses and providing for these losses. 


[March 29, 1994 


country may be rendered non-competitive throy 
regulate the supplies of goods as required by our customers 
enforcing too high a price level. On the other ha 
succession of strikes, first in one section of the 
in another makes a settled commercial policy almost impossible 
and finally plays into the hands of the pe ple who maintain hier 
prices, if for no other reason than the need to 
reserve of profit towards the next time when their trade is stopped 

It is to be hoped that some solution may be found to avert this 
danger to the country. The foreign trade is already difficul 
enough in these days of strongly fluctuating exchanges, as our pas 
balance-sheet shows. Had it not been for the constant and oe 

rop of exchanges in the markets with which we deal, we shoul 
even last year have shown a balance sufficient to pay not only 
preference dividend, but quite a good ordinary dividend, 4, » 
was, the losses—or rather loss of profit—of our own branches in 
having constantly to pay more money for their return remittances 
than they need have done with a steady exchange, and the sans 
losses which our customers incurred, but which we had to share 
with them in order to secure at least some remittances and keen 
their further custom, have robbed us of the chance of showing eye) 
a result, which the actual trading of the company did in reality 
show. 

As I said before, we are quite happy as regards the value of our 
assets and outstandings as they stand in the books, and on) 
require a year of normal trade free from these adverse factors t 
put a satisfactory result before you. 

The following resolution was then passed :— 

‘“ That the report of the directors produced, together with t! 
annexed statement of the company’s accounts to December 31, 1923, 
duly audited, be now received, approved, and adopted.” 
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IMPROVED CONDITIONS. 
on] 


We are also pleased to note from reports that there is a more 
hopeful feeling gaining ground in many of our markets, and cer- 
tainly of late our trade has again become steadier. 

It becomes increasingly difficult to be optimistic about the future, 
when the hopes on which such optimism is based are constantly 
being shattered. But we are dealing with such improvement as 
there is, and are ready to deal with any further improvement, and 
we can do so with the single object of making and accumulating 
profits, because we have not, to our knowledge, any weak spots in 
eur accounts that have not been adequately dealt with. There 
should be no further losses if the present situation remains steady, 
beyond a comparatively small figure for ordinary bad debts, which 
no firm can altogether avoid. But our actual bad debts are rarely 
more than a very small percentage, and that was the case even 
in this last year. 


PREFERENCE DIVIDEND ARREARS. 


The one black spot in the books is the preference dividend, which 
is now three half-years in arrear. Some of you may have noticed 
the remarks on our report in the Wanchesier Guardian, and may 
have felt a little sore when they read that we had paid “‘ the arrears 
of preference dividend.’? That was, of course, an error on the 
part of the paper, and the report says no such thing. What we 
were able to do was to pay three half-yearly instalments of prefer- 
ence dividend, which still leaves three in arrears, including the two 
due June and December of last year. We intend to pay these off 
at the earliest possible mcment, and we sincerely hope that the 
improvement in trade will now be maintained, and allow us to 
still further reduce these arrears, or better still, wipe them out alto- 
gether. Steady work can alone help to fulfil that hope, but the 
absence of disputes—international or labour--will go a long way 
towards it. 


HALF-YEAR’S PREFERENCE DIVIDEND TO BE PAID. 


Before going on to the next resolution, I should like to tell you 
that your directors have decided to pay another half-year’s prefer 
ence dividend immediately, 7.e., as soon after this meeting as the 
warrants can be prepared. It may seem a curious decision in view 
of the small margin in hand. But there is quite enough in hand 
to pay this instalment, and we consider it inadvisable to allow this 
indebtedness to accumulate any longer than necessary, the more 
as the increased activity in trade so far indicates a steady turnover 
for the year, and it is hardly conceivable that the profit should 
again be sapped by exchanges falling to a still lower level than the 
one they reached last year. , 

Mr T. W. Brown, the retiring director, was re elected a director 
of the company. 

Messrs David Smith, Garnett, and Co., chartered accountants, 
were re-elected auditors of the company for the ensuing yeat 


THE NEW PREMISES. 


Another point in the balance-sheet, about which you will want to 
know something, is this new place of business, in which we meet 
for the first time to-day. We had to incur the expense of moving 
in spite of the unfavourable times, because our lease expired at 
Lioyds, and they would not renew it. We cast about most care- 
fully with a view to renting other premises, but could find nothing 
suitable at all, and finally agreed with Messrs S. IL. Behrens and 
Co, to buy this warehouse, which is very little larger than what 
we must have when times are normal. It is an old warehouse, as 
you know, and it required a certain amount of alteration and 
modernising. But we think the price paid for it was a very fair 
one, aS prices go to-day, and we have made the alterations as 
economically as we could, with due regard to efficiency and good 
work, and we believe that we now have a place which will meet 
our requirements in every way and be well worth its price to us. 
We have divided off the front of some of the floors, 
process of letting them to suitable tenants. 

The price of the place and of the alteration w 
severe drain on us in such a year as last. 
difficulty by raising a part of the money on 
see by the balance-sheet, and taking the rest from our bank, who 
very kindly facilitated the transaction in a most liberal spirit. 
The workmen were only finally cleared out during last month, 
though we actually moved in during November. So we really got 
no value out of the place for last year, and we have, therefore, ‘dealt 
with the figures connected with it from the point of view of w 
off in last year only such figures as were not represented by assets, 
such as lawyers’ fees, removal expenses, &c., but the building, 
furniture, &c., we have left to be dealt with in this and future 
years, as we reckon that the prices paid for them and their repairs 
are what they are worth to-day. We now have a place entirely 
under our own control, as we used to have when we were in 
Portland street, and given a spell of normal trading we have no 
doubt that it will fulfil our requirements satisfactorily. 


—— —— 


THE SALT UNION, LIMITED. 
FEATURES OF YEAR'S TRADING. 
HOME AND EXPORT TROUBLES OVERCOME. 
IMPORTANT CHESHIRE ELECTRICAL DEVELOPMENTS. 


Mr George Henry Cox, J.P., chairman, presided over ee 
annual meeting of shareholders of The Salt Union, Limited, held at 
Liverpool, on Tuesday, the 25th instant. 4 date 

The Chairman, in moving the adoption of the report and si" 
ment of accounts for 1923, referred at the outset to two a ae 
matters, the first being the retirement from the board of - 
Rigby, former engineer and works manager, and ae on 5 
1903, Whom he thanked for his long and useful service to the om 
His place had been filled by Mr. Alexander Miscampbell, ma _ 
of the Irish works and business at Carrickfergus, whose <a 
ment to the board, he hoped, would satisfactorily meet the ae 
requests of Irish shareholders for an Irish director to loc se 
their interests. Secondly, he deplored the death of the late et 
tary, Mr Henry Bowman, who had served the Union es 
the whole of his business life. In his stead the board had apps 
Mr E. C. Wickes, whose father was the first secretary of 
company. 
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mortgage, as you will 


SATISFACTORY FINANCIAL RESULTS. 


The board were glad to be able once more t 
shareholders a highly satisfactory balance-sheet. 
sently show you,” Mr Cox remarked, ‘we have tee Unit 
policy of conserving and strengthening the ee . forward 
in every possible way. We feel, therefore, entitled to wa Te 
to the future with a reasonable amount of age ane? in 
believe that whatever difficulties may arise we shall succes 
overcoming them.”’ under 

The ai alteration in the balance-sheet_ was Tie An 
the heading of freehold, copyhold, and leasshel mttlement, the 
changed radically since those days. | excess provision having been made ee down the 
large combines have developed to the great | balance remaining had been prudently rmareree . in the 
nterprise, and there is a danger that this } value of property, especially in view of chang 
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UNSETTLED TRADE CONDITIONS. 
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recent years leading to the closing and 


ti te engineering works at Crewe was on the int of being 
a of some old works and the concentration | concluded. The railway company for some time ned been anxious 
rere Shareholders could feel fully satisfied that the amount of | to obtain the supply at the earliest moment, but difficulty had 


“1 838,572 actually represented the present values of the properties 
413°) 


and goodwill. ° 
‘Cae points in the accounts were that investments showed an 


_anreciation of £5,728; debentures amounting to £26,127 had been 
appt led—a policy to be continued as opportunities offered ; credi- 
oa credit balances showed a considerable reduction; con- 
sili account remained at £100,000; insurance reserve 
cee were up £10,464; and with the proposed addition of 
rat general reserve was raised to the substantial figure of 
460,000, while a grant of £20,000 was to be made to the super- 


arisen through the fact that Crewe was included by the Electricity 
Commissioners in the North Wales Power Company's area. “ This 
is a purely arbitrary boundary (said Mr Cox), and when I tell you 
the North Wales Company is not in a position to furnish any cur- 
rent at Crewe, whereas ours 's immediately available, you will under. 
stand what an unnecessary obstacle this has presented to the prompt 
supply by the Mersey Power Company. Instead of supplying 
direct we have been obliged by the Electricity Commissioners to 
pass the current through the North Wales Power Company. The 
railway company has, therefore, been compelled to wait for the 
power it so urgently needs, and we have meanwhile been debarred 
from earning a large revenue.” Apart from the important load to 
Crewe a contract had been entered into to supply Northwich with 
a substantial amount of current. As trade improved, he antici. 
pated a full load for the power station. It had taken some years 
for electricity supply companies to come into their own, but nearly 
all of them were now paying good dividends. 


apnuation fund. si te 
Gross profits showed the substantial increase of £74,454, and 


svidends and interest were practically the same. 
EXPORT TRADE: AN OLD LESSON. 


Dealing with the company’s trade in the East, the Chairman 
oointed out that the high Salt Duty in India, coupled with un- 
certainty as to its reduction, had lessened consumption, be- 
aes which competitors had shipped freely from Germany, Spain, 
Port Said, and the Red Sea. The company’s shipments had ex- 
weded those of 1922, but were still only two-thirds of those of 
q13. Coupled with the free shipments, the understanding among 
wlers as to prices broke down, the fall in values resulting in un- 
oroftable trade for all parties. Of late there had been a rally, 
orices having advanced Rs. 24 from the lowest for English satt. 
[t was lamentable that shippers had not learnt the old lesson, that 
when an article was in superabundant supply those engaged in its 
iistribution could only profitably do so by coming to an agreement 
as to tonnage and prices. 

The Viceroy’s latest proposal to reduce the Salt Tax by half 
was calculated to be of great benefit to Indian salt consumers, and 
should facilitate trade. Shipments to Rangoon had been main- 
tained, and those to Japan (13,000 tons) would have been greater 
had freight room at moderate rates been available. Considerably 
more would be sent this year if shipowners would accept moderate 
freight. Trade with West Africa was fully maintained, but com- 
setition from German and Solar salt—which fortunately promised 
to become less acute—had curtailed that with Scandinavia. 


SALT TRADE OUTLOOK. 

Concluding, the Chairman said: The immediate outlook for the 
salt trade is a rather uncertain one, owing to rising costs, on 
the one hand, and on the other to the additional number of pans 
and output of salt created by new manufacturers. The costs of 
production have already risen owing to the higher rates that we 
have to pay for coal, and will be further increased if the demands 
of the miners are granted, as they apparently will be. The wages 
of our salt makers have been stationary throughout the year, and 
we had hoped that they wovid have been satisfied with the present 
level, which is from too per cent. to 140 per cent. above 1914. But we 
received a short time ago notice of a demand for a 10 per cent. 
increase. 

Employers maintain that the state of the trade does rot warrant 
an addition to the wages bill. It is true that the cost of living is 
somewhat higher than a year ago, but that alone is not sufficient 
justification for raising wages, though it should be considered t 
some extent. The rates of wages paid to the makers of salt, or any 
other commodity, must be regulated by what the particular trade 
can itself provide, and they can only be permanently maintained 
so long as a reasonable profit is forthcoming on the exchange of 
its products. Even now much of our business has to be carried on 
yielding no actual profit, in the hope that later it may be procur. 
able, and also in order to maintain the efficiency of the plant, 
which, if idle for any length of time, becomes useless. Neverthe- 
less, under these conditions, Labour receives its full wages, while 
Capital forgoes its remuneration altogether. 

LABOUR'S ATTITUDE TO INDUSTRY. 


DOMINION TARIFFS. 


With the exception of the company’s specialities, efforts to ship 
to Canada and Australia, in spite of the small preference given 
to British salt, had been seriously crippled by high tariffs. ‘‘ It is 
yeriectly plain,’’ the Chairman pointed out, ‘‘ that the Dominions 
are determined to develop by means of high protective tariffs 
their own production of salt, which they are quite entitled to do 
ii they think fit, but this policy necessarily raised the cost materially 
io their own consumers, and in many cases the native salt cannot 
compare in quality with ours. It follows that the users are obliged 
‘0 take an inferior article and at a higher price. 


Perhaps the greatest danger that now threatens the existence of 
the leading industries of the country arises from the attitude that 
Labour has lately adopted towards them, by arbitrarily demanding 
rates of wages without reference as to whether the trades affected 
can be carried on at the higher costs thus imposed upon them. 
When these rates are not immediately forthcoming the whole 
country is held to ransom, by means of direct and sympathetic 
strikes, and immense losses are incurred, and hardships endured 
by the general public, which has no direct interest in the matters 
in dispute. This is a most unfair attack by well-organised sec- 
tions of the community upon the nation as a whole, and if per- 
sisted in will bring about disastrous results, especially to our 
export trade, by unduly raising the costs of production and lessen. 
ing our power to compete in the world’s markets. 

Mr F. W. Clark, deputy-chairman, seconded the motion, which 
was carried unanimously. 

Dividends were agreed to at the rate of 2s 4d per share on the 
preference shares and 2s per share on the ordinary shares. 

Mr Alexander Miscampbell was 1e-elected director. 

The meeting cordially approved of a resolution granting in- 
creased fees to the directors. Mr G. Hewetson Nelson, who pri 
posed it, mentioned that in #he last three years the profits hat 
been :—1921, £162,000 with 5 per cent. dividend; 1922, £207,000, 
with ro per cent. dividend; and last year, £250,000, with 10 per 
cent. dividend. 

A vote of thanks to the chairman concluded the proceedings. 


HOME TRADE. 


The Salt Manufacturers’ Association has continued its useful 
work, and has been loyally supported by all its members, and 
‘aus a fair level of prices has been maintained. At the same time 
‘aere has been a further development in outside competition on the 
part of several firms who have started new works, and resuscitated 
vd ones. Hitherto efforts to bring them into line with the rest 
ot the trade have not succeeded. There is no justification what- 
ever for extensions of pannage on the part of either new or old 
nakers, because it is notorious that the existing power of produc- 
“on is already far in excess of present requirements for both the 
“ome and export trade. 
oe and Solar salt competition has continued active, and 
ute ta still very low in spite of the improvement in the 
os ge. This state of things especially affects our large fishery 
~*@, and we are compelled to meet it with prices which yield 
woe to the manufacturer, in the hope that sooner or later 
ia pre will retire from the contest. I may say that our 
- oa ae and export trade are based upon the necessity 
crabs a. the largest possible amount of tonnage pro- 
Sen a a co attained by accepting business for a portion 
weal ae W ich leaves at best merely a small contribution to- 

ad charges, 
aia Soquasat the public with the supreme merits of their 
a lateaa urpassed as regards quality and methods of packing, 
‘ve advertising campaign had been started in the Press 


and by 
tule sa means, by which they expected largely to increase 





UNITED SERDANG (SUMATRA) RUBBER PLANTATIONS, 
LIMITE 


GOOD CONDITION OF THE ESTATES. 

The sixteenth ordinary general meeting of the United Serdang 
(Sumatra) Rubber Plantations, Limited, was held, on the 27th inst., 
in the council room of the Rubber Growers’ Association (Incor- 
porated), 2-4 Idol lane, London, Mr C. Heath Clark (chairman 
of the company) presiding. 

Mr James M. Kemp (representing the secretaries and agents, 
Messrs Harrisons and Crosfield, Limited) having read the notice 
convening the meeting and the report of the auditors, 


BIG ELECTRICAL DEVELOPMENT. 


Limited, an in. Progress of the Mersey Power Company, 
Tounced ata subsidiary company, the Chairman an- 
million ants a contract for the supply of ten to twenty 

S of electricity to the L.M. and S. Railway 
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The Chairman, in the course of his speech, said: The issued 
and paid-up capital of the company at date of the balance-sheet 
was £630,000, as compared with £600,000 at the end of the previous 
year. The difference is made up by the issue of 300,000 shares 
of 2s each, fully paid, in part satisfaction of the purchase price 
of Poelan Ramboeng Estate. The transfer of this property to the 
company’s name has now been effected, and the balance of the 
purchase price—namely, 60,255 fully paid shares of 2s each—has 
been allotted since the date of the balance-sheet. 

The transfer to this company of the Siantar and Simarito Estates, 
the purchase terms of which were set out in a circular to the share- 
holders of October 1sth last, is in course of completion, and the 
purchase consideration will be shown in the next issued balance- 
sheet. The total amount of shares to be issued and the cash to 
be received from the vendors as working capital should not, when 
the figures are finally adjusted, differ materially from those stated 
in the circular to which I have just referred. These properties 
will also prove a very valuable addition to the company’s estates. 

VISITING AGENT’S REPORT. 


With regard to the general condition of the company’s properties, 
I cannot do better than quote you an extract from the head visiting 
agent’s latest report. Under date of November 22nd last Mr 
Doughty writes :—‘ Not only have buildings and machinery been 
thoroughly overhauled and put in first-class condition, but a 
great deal of sound work has been done in various branches of 
cultivation and ordinary field work, thus improving very con. 
siderably the general well-cared-for appearance of the various 
plantations. I have no hesitation in saying that the company’s 
property as a whole has never been in better condition than it is 
to-day. This satisfactory condition of affairs is principally due 
to a capable staff, who carry the all-important characteristic of 
interest into their work in a very full degree.” 

Several of the company’s estates are now turning out a very satis 
factory quality of sole crépe, and arrangements have been made 
for the percentage of this grade being increased during the current 
year. 


of pounds sterling, and it was imperative tha 
these immense stocks of petroleum and other 
should have the satisfaction of knowing that the 


including both preference and ordinary shares 

The dividend now recommended made a total 
of income-tax, for the year. 
for the previous four years. Having regard t 
attained, some shareholders had expressed disay 
rate of dividend had not been increased. It 1 
however, that the company was only able con 


trade by working at the lowest possible figure 
resources. The whole of the handling services « 
placed at the disposal of importing merchants 
taking delivery of petroleum from steamers alo 
Thames Haven, storing and delivering to thei: 
tion to different parts of the 1iver at a cost of | 
per gallon. 


increase. 
fully a business of this nature was realised t 

regulating the rate of distribution so as to } 
being renewed and extended whtnever requ! 
decline in the trade of the country was 1espons 
the total amount of goods handled by the « 
past year did not show the expansion usual in 


YEAR’S RESULTS. 

After writing off £9,500 as depreciation on mature areas, the 
year’s working resulted in a profit of £67,812 ss 7d. If we add the 
carry forward from the previous year and a refund of excess profits 
duty, we are left with an available total of £76,128 12s 10d to be 
dealt with to-day. The directors recommend that a dividend of 
10 per cent., less income-tax, be paid, which will absorb £63,602 118, 
leaving to carry forward to next year a credit balance of 
£12,526 1s 10d. 

We have for some time been negotiating with the Inland Revenue 
regarding a claim for a refund of excess profits duty, but as it had 
not been agreed by them at the date of the issue of the accounts, no 
reference to the claim was made in the directors’ report. 1 am 
pleased to say, however, that just in time for this meeting they 
came to a decision and the claim has now been settled by the 
authorities, and consequently we shall have about £20,000 to add 
to the profits for the current financial year. 

The present weakness in the price of rubber is, in my opinion, 
only temporary, and due to a combination of forces all acting more 
or less in the same direction. 

Fundamentally the position is sound, and, as these temporary 
adverse factors disappear and the effect of the continuously decreas- 
ing stocks makes itself felt, we should again see better prices for 
the commodity. 

I should like to point out that, in the body of the directors’ 
report, owing to an error, it was stated that Mr Charles Ernest 
Morrison retires from the directorate at this time, whereas this 
should have been Mr Herbert William Morrison. With this altera- 
tion, I have now much pleasure in moving: ‘‘ That the directors’ 
report and the statement of accounts in respect of the financial 
year ended August 31, 1923, be and the same are hereby adopted.” 

Mr A. M. E. de Guigné seconded the resolution, and it was 
carried unanimously. % 

The Chairman next moved the payment of a dividend of 10 per 
cent., less income-tax, in respect of the financial 
August 31, 1923. 

Mr H. Eric Miller seconded the resoluticn, and it was also 
unanimously approved, and the formal business having been trans- 
acted, a vote of thanks to directors, agents and staff terminate 
the proceedings. 


landed, as it had done for many years, betwee 
60 per cent. of the total imports into this cour 


and up-to-date equipment it should continue to 
great quantities of petroleum and other oils 
tinued to be imported here. 

The report and accounts were unanimously 


COLISEUM SYNDICATE, LIMI 





ENTERTAINMENT INDUSTRY HANL 
The sixteenth annual general meeting of the 


St. Martin’s lane, London, Sir Oswald Stoll 
aging director) presiding. 


I am sure that the company would wish to Jol 
expression of deep regret and personal loss 
colleague Dr Broad. He had many friends } 
municipal, and business circles. His heart wa 
in whatever he was called upon to do, and hi 
ence, and fairmindedness were of great valu: 
of the board. We arranged to have the con} 
sented at his funeral, and did not hesitate t 
pany’s name a message of sympathy to his 
friends who had stood by his bedside to the « 
t 


report of the auditors. , 
The secretary (Mr W. S. Gordon Michie) 
vening the meeting and the report of the aud 


the report and accounts, which I assume m 
All things considered, the results are satisfact 


year ended well pleased on our own account, but at least 


of our ordinary capital. I cannot pretend to I 
of that. No Government can really afford to 
company can really afford to pay so much. 
an end. 





LONDON AND THAMES HAVEN OIL WHARVES, LIMITED. 
“SOUND AND SATISFACTORY POSITION.” 

The twenty-sixth ordinary general meeting of the London and 
Thames Haven Oil Wharves, Limited, was held, on the 27th 
instant, at Winchester House, Old Broad street, London. 

Lord Kylsant, G.C.M.G. (the chairman), presided, and in moving 
the adoption of the report said that the accounts disclosed that 
the company was in a thoroughly sound and satisfactory position. 
The sum of £20,000 had been added to the reserve, and they were 


TAXPAYER SUBSIDISING U.S. 
This company may have many advantages 
ment companies, but that does not deliver us 
made common to all through war finance. Th 
that we have to contend against. We ma) 
artiste £100 per week. An American manag 
pay that artiste exactly the same. 
accept it from the American manager. 
has to pay it in sterling he can buy 


£100 


carrying forward a larger sum than in the previous year, 


tional expenditure had been incurred during the yea; 
ordinary course of development, and the company was « 


with everything that was required to satisfy the changin 
tions of the trade so far as they couk! be antici 
perty entrusted to them by their clients amounted 


This was the same as had } 


Limited, was held, on the 22nd instant, at the 


(chairman and ma! 


The Chairman said :—Gentlemen,—-Before 


the secretary to read the notice convening he 


. : So ove th 
The Chairman said: Gentlemen, I rise to move ts 


country to the extent of £32,000 in taxes, a sum ¢ 


can come either to the country or to the compé 
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and thereby he can get the artiste cheaper than 
.. British manager to the extent of $56. But the artiste is wise 
= ae require payment in $486 or $500; most of these dollars 
- indirectly to our Government, which purchases dollars 
7 h which to pay our American debt. The artiste therefore gets 
7 r £15 over and above every £100, and this is provided by 
{4 wvernment out of the British taxpayer. The British tax- 
oavet, including, of course, this company, by this process is made 
1» subsidise American entertainment enterprise. 


$456, as formet ly, 


GERMANY’S ADVANTAGEOUS POSITION. 


It is pot surprising that in these circumstances America is de- 
sleting cur market of so many clever British artistes and our stage 
{so many attractions. When we have looked around for help we 
nave found that, by a perversity which almost passes belief, we 
oan not allowed to counteract the mischief by engaging artistes 
‘om abroad—from places where the exchange was in our favour. 
such artistes were banned by the Variety Artistes’ Federation or 
the Musicians’ Union, or the Labour Ministry. On top of all this 
, strange thing has happened in Germany. Germany has paid off 
ts internal national debt with waste paper. It paid no external 
jebt, except in sums that its own people got back as wages for 
york, or profit on goods sold. It thereby eliminated from its prices 
fr goods the cumulative effect of taxes for the service of the 
sational debt. Much private debt was treated in the same manner, 
with the same effect. This brought its real prices very low, and 
enabled it to provide itself with credits abroad by sales of service- 
able goods sold really cheap, in addition to credits acquired pre- 
viously by selling waste paper marks in the streets of London and 
New York and elsewhere. By this method of turning out goods 
elow gold prices, the goods are now preferred to gold, and, with 
vite gold in use, Germany has brought sterling to a discount in 
‘snew gold mark. Incidentally, German managers are now able 
» outbid us for the pick of our artistes, just as American man- 
gers are able to do, and the time when we could have had the 
alvantage in respect of their artistes has passed away. 

ror nearly six years British traders and taxpayers, including 
the entertainment industry, have been opening their mouths and 
shutting their eyes, and waiting for what the financial advisers of 
the Government would send them. This is all they are getting. 
it would be unkind to say that while their eyes are shut their 
pockets are being picked, because nothing morally worse than a 
grave mistake may have the same effect as a deliberate intention to 


steal. 


FOREIGN EXCHANGES. 

The question of foreign exchanges, which affects all business 
© our prejudice, is wrapped up in our monetary system. In the 
‘aterests of a few people we have taken a wrong view of it from 
the beginning of the war. A Sunday newspaper said on Sunday 
“st: “The theory was that the price of the exchange depended 
‘pou the exports and imports from one country to another; but 
‘cent events have blown this theory to the winds.’? That is true. 
“atly in the war people who knew what was right were said to 
‘ave a bee in their bonnet unless they kept silent, but the alleged 
txperts mistook the cause for effect. The truth was that exports 
‘s unports depended far more on the price of exchange than the 
lee of exchange depended upon exports and imports. 

_“8€ price of exchange itself depends upon a well-known quan- 
mt of fine gold in a piece of legal money. This is fact. The 
“tice 1S being fictitiously made to depend upon organised gambling 

sroups of international financiers to the destruction of all trade 
| Which they have no part. Another fiction is that the price 

* exchange can be stabilised by agreement between these finan- 
‘een acquire the necessary power over a sufficient number 
.. nments and can then agree among themselves. But no such 
‘ons will alter fundamental fact. In that alone the remedy lies. 

EFFORTS TO SAVE FRANC CRITICISED 
; nother blow to our industries is now being given in a 
ae and temporary plan to save the franc. Neither England 

* -<ume€Tica, nor 4 ; ; 7 
“ane when the anda aan ee aan ie noes 
4888 comes into operation. Francs must then be ondingl 
fated or ah ; ancs m en be correspondingly 
‘Qed industry rapidly paralysed. We shall not then 

” Save the franc even if the entire proceeds of National 


‘aVings Certificates i y 
ae ncates are devoted— 
that end. d—whether directly or indirectly— 


D ‘ 
i a a theories that events have now blown to the 
testriat oe le for all our own evil days and our ghastly 
nillions in fae, It made the war cost many hundreds of 
Lilare of eliysaedet than it need have done ; it is causing the 
°&5 made failuzes 9 y ~~ we try for our industrial troubles ; it 
even ssians a he British Trade Corporation scheme, the Ter 
tuetgency eee the Trade Facilities Act, and all the 
mil] bring meee or the net abatement of unemployment. It 
tht S109 i nt keep us down, Statements have been made 
ere is a better salary than £115 per week 


in America, owing to the higher cost of living there. Those 
statements are nonsense. The income-tax alone overrides the 
difference. The income-tax in this country iS In many cases over 
44 times as high as it is over there. In America the income-tax on 
£500 is £12; in England it is £56 16s. On £10,000 the income-tax 
in England is approximately three times as high as that in 
America. 


ENTERTAINMENT TAX. 


The entertainment tax in America, where managers have the 
advantage over us in attracting the best artistes, is only 10 per 
cent. of the gross admission receipts. In this country, where 
managers are at a disadvantage in attracting the best artistes, 
the entertainment tax is 20 per cent. of the gross receipts—fust 
double. Our disadvantage will be even greater when the American 
tax is abolished in accordance with a recent promise by the 
American Secretary to the Treasury. If the entertainment industry 
could make the laws for itself, it would no doubt very soon settle 
this question. It would make the tax payable not for attending 
entertainments, but for not attending them. That would be quite 
in keeping with financial practice. Financiers, unlike any other 
class of the community, do, in fact, by their great influence, make 
the laws for/finance, and every other interest is forced to obey them. 
Theatrical managers, it is said, have no right to complain of the 
entertainment tax because the long-suffering public pays. But 
theatrical managers and companies are part of that public, besides 
which the public only pays this tax as it pays every other. When 
the public are fined by tax for attending theatres the effect is 
the same as if the managers had raised their prices against the 
public. The difference is only that managers have to raise their 
prices, and suffer all the injury of doing so, without deriving any 
of the benefit. The entertainment tax, like all taxes, means an 
increase of prices. Every member of the public who can do so 
Passes it on to someone else by raising the price of what he sells. 
Prices are in that way raised against even the theatrical managers 
and companies who get no share of the revenue which initiates the 
rise. When protests against Government policy are made by 
almost desperate people, proof of the country’s riches is supposed 
to answer alli criticism, but the proof is largely fallacious. In re 
gard to riches, money and prices, we work on averages. Average 
prices are supposed to be an index to prices paid by every indt- 
viduai; average income, an index to the income of every indi- 
vidual; average wealth, an index to the wealth of every indi- 
vidual. It is like saying, ‘“‘ Here are ten men worth 41,000,000 
between them, an average of £100,000 each.” This is supposed to 
be sound reasoniag, although the million pounds may belong to 
one man and the other nine may be paupers. But the entertain- 
ment industry cannot accept that reading of economics. It wants 
the whole ten men to be prosperous enough to occupy ten seats 
whenever they so desire. Any other theory events will soon blow 
to the winds in pursuit of our false theories of exchange. 

This company, although it has good reason to feel happy about 
its ability to maintain its own prosperity, nevertheless sees changes 
going on in the entertainment industry in general that are not a 
good omen. For example, some important companies have written 
down their capital, sold off properties at a heavy loss, and now 
make more profit by doing less business. That is regarded as 
evidence of sound business policy. So it is, as affecting the 
interest of those particular companies. But to a Government the 
temporary benefits derived by traders from financial sacrifice and 
shrinkage of business should be the writing on the wall—the final 
warning; especially to the Government of a country the national 
debt of which is £8,000,000,000, and in which over 40,000,000 
people have to be maintained. 

DIVIDEND OF 25 PER CENT. 


1 beg formally to move: ‘‘ That the directors’ report and balance- 
sheet and profit and loss account for the year ended December 31, 
1923, be approved and adopted, and that the balance of £70,668 
gs 1d at credit of profit and loss account be dealt with as follows :— 
(1) That £3,852 118 1d be set aside for redemption of debenture 
stock; (2) that a dividend be paid on the ordinary shares for the 
second half of the year at the rate of 25 per cent. per annum, less 
income-tax, absorbing £6,838 4s 3d, which makes 25 per cent. 
for the year (less income-tax); and (3) that the balance of £59977 
138 od be carried forward to the current year’s accounts, subject 
to the managing director’s remuneration according to his agree- 
ment, income-tax on final dividend, and corporation profits tax.”’ 

Mr W. S. Gordon Michie seconded the resolution, which was 
carried unanimously. 

The Chairman: I take pleasure in moving the re-election of Mr 
H. J. Thomas and Mr Llewellyn Johns as directors of the com- 
pany. Mr Thomas, as you know, has been a valued colleague for 
many years. Unfortunately at the present time he is not well 
enough to be here, but I have no doubt whatever that the general 
feeling of the company will be to re-elect him. Mr Johns has been 
in close personal association with me for 22 years. His efficiency 
long ago as my personal secretary was only a forecast of the effici- 
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The Chairman, in the course of his speech, said: The issued 
and paid-up capital of the company at date of the balance-sheet 
was £630,000, as compared with £600,000 at the end of the previous 
year. The difference is made up by the issue of 300,000 shares 
of as each, fully paid, in part satisfaction of the purchase price 
of Poelau Ramboeng Estate. The transfer of this property to the 
company’s mame has now been effected, and the balance of the 
purchase price—namely, 60,255 fully paid shares of 2s each—has 
been allotted since the date of the balance-sheet. 

The transfer to this company of the Siantar and Simarito Estates, 
the purchase terms of which were set out in a circular to the share- 
holders of October 1sth last, is in course of completion, and the 
purchase consideration will be shown in the next issued balance- 
sheet. The total amount of shares to be issued and the cash to 
be received from the vendors as working capital should not, when 
the figures are finally adjusted, differ materially from those stated 
in the circular to which I have just referred. These properties 
will also prove a very valuable addition to the company’s estates. 


VISITING AGENT’S REPORT. 


With regard to the general condition of the company’s properties, 
I cannot do better than quote you an extract from the head visiting 
agent’s latest report. Under date of November 22nd last Mr 
Doughty writes :—‘‘ Not only have buildings and machinery been 
thoroughly overhauled and put in first-class condition, but a 
great deal of sound work has been done in various branches of 
cultivation and ordinary field work, thus improving very con- 
siderably the general well-cared-for appearance of the various 
plantations. I have no hesitation in saying that the company’s 
property as a whole has never been in better condition than it is 
to-day. This satisfactory condition of affairs is principally due 
to a capable staff, who carry the all-important characteristic of 
interest into their work in a very full degree.” 

Several of the company’s estates are now turning out a very Satis- 
factory quality of sole crépe, and arrangements have been made 


for the percentage of this grade being increased during the current 
year. 
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carrying forward a larger sum than in the previous year. Addi. 
tional expenditure had been incurred during the year ,, the 
ordinary course of development, and the company was equip _ 
with everything that was required to satisfy the changing a 
tions of the trade so far as they could be anticipated. The ae, 
perty entrusted to them by their clients amounted to many millions 
of pounds sterling, and it was imperative that those who placed 
these immense stocks of petroleum and other oils in thei; hancs 
should have the satisfaction of knowing that the COMPANY possessed 
every modern appliance for ensuring safe storage and efficient hand. 
ling. The reserve fund was now equal to the entire issued 
including both preference and ordinary shares. 

The dividend now recommended made a total of 10 per cent., free 
of income-tax, for the year. This was the same as had beep paid 
for the previous four years. Having regard to the soundness «) 
the financial position of the company and to the reputation jt hag 
attained, some shareholders had expressed disappointment that the 
rate of dividend had not been increased. It must be recognised, 
however, that the company was only able continually to develop 
the scope of its business and to hold its unique position in the 
trade by working at the lowest possible figure end conserving its 
resources. The whole of the handling services of the company wer 
placed at the disposal of importing merchants for the purpose of 
taking delivery of petroleum from steamers alongside its jetties at 
Thames Haven, storing and delivering to their craft for distriby 
tion to different parts of the river at a cost of less than a farthing 
per gallon. The board had always kept before them the import. 
ance of stability, and had never recommended an increase of divi 
dend until there was a reasonable prospect of maintaining such 
increase. One of the principles essential for carrying on success 
fully a business of this nature was realised te be the necessity for 
regulating the rate of distribution so as to permut of the plant 
being renewed and extended whenever required. ihe gener 
decline in the trade of the country was 1espons:ble for the fact that 
the total amount of goods handled by the company during the 
past year did not show the expansion usual in previous years. 5 
far as petroleum spirit was concerned, the company mania : 
pre-eminent position in the handling of this product, and actualy 
landed, as it had done for many years, between 55 per cent, and 
60 per cent. of the total imports into this country fhe é pany 
was part of a great essential industry, and with its magnificer 
and up-to-date equipment it should continue to devel p, so lorg " 
great quantities of petroleum and other oils from overseas 
tinued to be imported here. 

The report and accounts were unanimously ad pted. 
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YEAR’S RESULTS. 

After writing off £9,500 as depreciation on mature areas, the 
year’s working resulted in a profit of £67,812 ss 7d. If we add the 
carry forward from the previous year and a refund of excess profits 
duty, we are left with an available total of £76,128 12s 10d to be 
dealt with to-day. The directors recommend that a dividend of 
10 per cent., less income-tax, be paid, which will absorb £63,602 115, 
leaving to carry forward to next year a credit balance of 
£12,526 1s 10d. 

We have for some time been negotiating with the Inland Revenue 
regarding a claim for a refund of excess profits duty, but as it had 
not been agreed by them at the date of the issue of the accounts, no 
reference to the claim was made in the directors’ report. 1 am 
pleased to say, however, that just in time for this meeting they 
came to a decision and the claim has now been settled by the 
authorities, and consequently we shall have about £20,000 to add 
to the profits for the current financial year. 

The present weakness in the price of rubber is, in my opinion, 
only temporary, and due to a combination of forces all acting more 
or less in the same direction. 

Fundamentally the position is sound, and, as these temporary 
adverse factors disappear and the effect of the continuously decreas- 
ing stocks makes itself felt, we should again see better prices for 
the commodity. 

I should like to point out that, in the body of the directors’ 
report, owing to an error, it was stated that Mr Charles Ernest 
Morrison retires from the directorate at this time, whereas this 
should have been Mr Herbert William Morrison. With this altera- 
tion, I have now much pleasure in moving: ‘‘ That the directors’ 
report and the statement of accounts in respect of the financial 
year ended August 31, 1923, be and the same are hereby adopted.”’ 





COLISEUM SYNDICATE, LIMITED. 
SIR OSWALD STOLL ON FOREIGN EXCHANGES, 
ENTERTAINMENT INDUSTRY HANDICAPPED. : 

The sixteenth annual general meeting of the Coliseum sy 
Limited, was held, on the 22nd instant, at the Lond n ae 
St. Martin’s lane, London, Sir Oswald Stoll (chairman ana me 
aging director) presiding. aoe. 

The Chairman said :—Gentlemen,—-Before commencing ! wee 
I am sure that the company would wish to join the direct TS 1 
expression of deep regret and personal loss in me 
colleague Dr Broad. He had many friends in mods ms a 
municipal, and business circles. His heart w as a W aT Fe 
in whatever he was called upon to do, and his knowle ise, a8 
ence, and fairmindedness were of great value in Oe 
of the board. We arranged to have the company 0% "ihe z 
sented at his funeral, and did not hesitate to * ad 6 be a 
pany’s name a message of sympathy to his ee 
friends who had stood by his bedside to the end. I wilt 
the secretary to read the notice convening the 
report of the auditors. rer 

The secretary (Mr W. S. Gordon Michie) reac the 
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Mr A. M. E. de Guigné seconded the resolution, and it was 
carried unanimously. 

The Chairman next moved the payment of a dividend of 10 per 
cent., less income-tax, in respect of the financial year ended 
August 31, 1923. 

Mr H. Eric Miller seconded the resolution, and it was also 
unanimously approved, and the formal business having been trans- 


acted, a vote of thanks to directors, agents and staff terminated 
the proceedings, 





LONDON AND THAMES HAYEN OIL WHARVES, LIMITED. 
“SOUND AND SATISFACTORY POSITION.” 

The twenty-sixth ordinary general meeting of the London and 
Thames Haven Oil Wharves, Limited, was held, on the 27th 
instant, at Winchester House, Old Broad street, London. 

Lord Kylsant, G.C.M.G. (the chairman), presided, and in moving 
the adoption of the report said that the accounts disclosed that 
the company was in a thoroughly sound and satisfactory position. 
The sum of £20,000 had been added to the reserve, and they were 





vening the meeting and the report of the auditors. ee 
The Chairman said: Gentlemen, I rise to move ! . ° se ne 
the report and accounts, which I assume may be dec aeies not be 
All things considered, the results are satisfactory. oe helped th 
well pleased on our own account, but at least = eas \aal 
country to the extent of £32,000 in taxes, a Sum — an a : 
of our ordinary capital. I cannot pretend to believe : 
can come either to the country or to the company 45 
of that. No Government can really afford to “ns a progres 
company can really afford to pay so much. It brings 
an end. 
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as formerly, and thereby he can get the artiste cheaper than 
British manager to the extent of $56. But the artiste is wise 
the » to require payment in $486 or $500; most of these dollars 
we indirectly to our Government, which purchases dollars 
se which to pay our American debt. The artiste therefore gets 
vi * fag over and above every £100, and this is provided by 
- qunsnnenit out of the British taxpayer. The British tax- 
ati including, of course, this company, by this process is made 
apne dise American entertainment enterprise. 


GERMANY’S ADVANTAGEOUS POSITION. 
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It js pot surprising that in these circumstances America is de- 
ojeting cur market of so many clever British artistes and our stage 
»{ so many attractions. When we have looked around for help we 
wave found that, by a perversity which almost passes belief, we 
were not allowed to counteract the mischief by engaging artistes 
‘om abroad—from places where the exchange was in our favour. 
such artistes were banned by the Variety Artistes’ Federation or 
the Musicians’ Union, or the Labour Ministry. On top of all this 
, strange thing has happened in Germany. Germany has paid off 
‘s internal national debt with waste paper. It paid no external 
iebt, except in sums that its own people got back as wages for 
work, or profit on goods sold. It thereby eliminated from its prices 
fr goods the cumulative effect of taxes for the service of the 
sational debt. Much private debt was treated in the same manner, 
with the same effect. This brought its real prices very low, and 
enabled it to provide itself with credits abroad by sales of service- 
able goods sold really cheap, in addition to credits acquired pre- 
vously by selling waste paper marks in the streets of London and 
‘ew York and elsewhere. By this method of turning out goods 
low gold prices, the goods are now preferred to gold, and, with 
\tle gold in use, Germany has brought sterling to a discount in 
‘s new gold mark. Incidentally, German managers are now able 
t outbid us for the pick of our artistes, just as American man- 
agers are able to do, and the time when we could have had the 
alvantage in respect of their artistes has passed away. 

vor nearly six years British traders and taxpayers, including 
the entertainment industry, have been opening their mouths and 
shutting their eyes, and waiting for what the financial advisers of 
te Government would send them. This is all they are getting. 
it would be unkind to say that while their eyes are shut their 
pockets are being picked, because nothing morally worse than a 
grave mistake may have the same effect as a deliberate intention to 
steal, 

FOREIGN EXCHANGES. 

The question of foreign exchanges, which affects all business 
* our prejudice, is wrapped up in our monetary system. In the 
‘nterests of a few people we have taken a wrong view of it from 
the beginning of the war. A Sunday newspaper said on Sunday 
ast: “The theory was that the price of the exchange depended 
‘pou the exports and imports from one country to another; but 
“cent events have blown this theory to the winds.’’ That is true. 
‘aly an the war people who knew what was right were said to 
nave a bee in their bonnet unless they kept silent, but the alleged 
“‘perts mistook the cause for effect. The truth was that exports 
“s mports depended far more on the price of exchange than the 
“10e of exchange depended upon exports and imports. 
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in America, owing to the higher cost of living there. Those 
statements are nonsense. The income-tax alone overrides the 
difference. The income-tax in this country is in Many cases over 
44 times as high as it is over there. In America the income-tax on 
£500 is £12; in England it is £<6 16s. On £10,000 the income-tax 
in England is approximately three times as high as that in 
America. 


ENTERTAINMENT TAX. 


The entertainment tax in America, where managers have the 
advantage over us in attracting the best artistes, is only 10 per 
cent. of the gross admission receipts. In this country, where 
managers are at a disadvantage in attracting the best artistes, 
the entertainment tax is 20 per cent. of the gross receipts—fust 
double. Our disadvantage will be even greater when the American 
tax is abolished in accordance with a recent promise by the 
American Secretary to the Treasury. If the entertainment industry 
could make the laws for itself, it would no doubt very soon settle 
this question. It would make the tax payable not for attending 
entertainments, but for not attending them. That would be quite 
in keeping with financial practice. Financiers, unlike any other 
class of the community, do, in fact, by their great influence, make 
the laws for/finance, and every other interest is forced to obey them. 
Theatrical managers, it is said, have no right to complain of the 
entertainment tax because the long-suffering public pays. But 
theatrical managers and companies are part of that public, besides 
which the public only pays this tax as it pays every other, When 
the public are fined by tax for attending theatres the effect is 
the same as if the managers had raised their prices against the 
public. The difference is only that managers have to raise their 
prices, and suffer all the injury of doing so, without deriving any 
of the benefit. The entertainment tax, like all taxes, means an 
increase of prices. Every member of the public who can do so 
passes it on to someone else by raising the price of what he sells. 
Prices are in that way raised against even the theatrical managers 
and companies who get no share of the revenue which initiates the 
rise. When protests against Government policy are made by 
almost desperate people, proof of the country’s riches is supposed 
to answer alli criticism, but the proof is largely fallacious. In re 
gard to riches, money and prices, we work on averages. Average 
prices are supposed to be an index to prices paid by every indi- 
viduai; average income, an index to the income of every indi- 
vidual; average wealth, an index to the wealth of every indi- 
vidual. It is like saying, ‘‘ Here are ten men worth £1,000,000 
between them, an average of £100,000 each.’”’ This is supposed to 
be sound reasoniag, although the million pounds may belong to 
one man and the other nine may be paupers. But the entertain- 
ment industry cannot accept that reading of economics. It wants 
the whole ten men to be prosperous enough to occupy ten seats 
whenever they so desire. Any other theory events will soon blow 
to the winds in pursuit of our false theories of exchange. 

This company, although it has good reason to feel happy about 
its ability to maintain its own prosperity, nevertheless sees changes 
going on in the entertainment industry in general that are not a 
good omen. For example, some important companies have written 
down their capital, sold off properties at a heavy loss, and now 
make more profit by doing less business. That is regarded as 
evidence of sound business policy. So it is, as affecting the 
interest of those particular companies. But to a Government the 
temporary benefits derived by traders from financial sacrifice and 
shrinkage of business should be the writing on the wall—the final 
warning; especially to the Government of a country the national 
debt of which is £8,000,000,000, and in which over 40,000,000 
people have to be maintained. 

DIVIDEND OF 25 PER CENT. 

1 beg formally to move: “‘ That the directors’ report and balance 
sheet and profit and loss account for the year ended December 31, 
1923, be approved and adopted, and that the balance of £70,668 
gs 1d at credit of profit and loss account be dealt with as follows :-— 
(1) That £3,852 118 1d be set aside for redemption of debenture 
stock; (2) that a dividend be paid on the ordinary shares for the 
second half of the year at the rate of 25 per cent. per annum, less 
income-tax, absorbing £6,838 4s 3d, which makes 25 per cent. 
for the year (less income-tax); and (3) that the balance of £59,977 
138 gd be carried forward to the current year’s accounts, subject 
to the managing director’s remuneration according to his agree- 
ment, income-tax on final dividend, and corporation profits tax.’”’ 

Mr W. S. Gordon Michie seconded the resolution, which was 
carried unanimously. 

The Chairman: I take pleasure in moving the re-election of Mr 
H. J. Thomas and Mr Llewellyn Johns as directors of the com- 
pany. Mr Thomas, as you know, has been a valued colleague for 
many years. Unfortunately at the present time he is not well 
erough to be here, but I have no doubt whatever that the general 
feeling of the company will be to re-elect him. Mr Johns has been 
in close personal association with me for 22 years. His efficiency 
long ago as my personal secretary was only a forecast of the effici - 
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ency cultivated by him at 
know bedrock necessities, 














every stage of his advancement. If I 
practical impossibilities, and varied 
i i i i t side of our business, I 
ontingencies peculiar to the entertainmen 
- sure Mr Johns knows them too. My colleagues and I have the 
fullest confidence that it is in the best interests of the company to 
raise his status to that of director. 
Mr Gordon Michie seconded the motion, which was unanimously 
adopted. 
nies Gillespie Brothers and Co. having been reappointed 
auditors, a vote of thanks to the Chairman concluded the pro- 
ceedings. 





WILLIAM WHITELEY, LIMITED. 
COMPANY'S TWENTY-FIFTH YEAR—BONUS DECLARED. 


The annual general meeting of members of William Whiteley, 
Limited, was held, on the 25th instant, at the company’s premises, 
Queen’s road, London, Mr John Lawrie (managing director) 
presiding. 

The secretary (Mr F. G. Dann) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, having informed the shareholders of the absence of Mr 
Wm. Whiteley owing to a bad riding accident, said: I feel sure, 
ladies and gentlemen, that on the whole you will consider the past 
year’s results to be quite satisfactory. The actual net profit is 
really slightly more than last year when you take into consideration 
that in last year’s accounts a sum of over £17,000 from profit 
on realisation of investments was included, whereas this year only 
£3,600 has been derived from that source. The past year has not 
been free from difficulties. Political and economic disturbances 
were both adverse factors to contend with, but, on the whole, I 


am glad to be able to say the trade keeps progressive and satis- 
factory. 


PROFIT AND ALLOCATIONS. 


Turning to the accounts, the net profit to which I have previously 
referred amounts to £229,064, and with the balance of profit 
brought in from last year the total available balance amounts to 
£489,646. We have set aside the sum of £6,000 to provide for 
corporation profits tax and have added to reserve the sum of 
£30,000, bringing the total reserve account up to a quarter of a 
million. The debenture interest for the year, the first half-year’s 
preference dividend and an interim dividend on the ordinary 
shares have been paid. This being the 25th year of the incorpora- 
tion of the company and the 25th annual general meeting, the 
directors felt that they were justified, from the strong financial 
position of the company, to mark the occasion of a quarter of a 
century’s progress of successful trading by an extra dividend in 
the form of a bonus. They, therefore, now recommend payment of 
the dividend for the second half-year on the preference shares, a 
dividend of 16 per cent. on the ordinary shares, making, with the 
interim dividend already paid, 20 per cent. for the year, and a 
further dividend of 5 per cent. on the ordinary shares as a special 
bonus for the year. This still leaves the sum of £267,774 to be 
carried forward. You will observe that the balance carried forward 
and the reserve of £250,000 together amount to £517,774, con- 
siderably more than the ordinary share capital. This is, indeed, a 
position of which we may feel justly proud, and places the company 
im a very strong position. Amongst the assets the freeholds are some- 
what increased by the addition of capital expenditure for provid- 
ing new tea rooms, which have been built on part of the roof. The 
other assets are much the same. The stock is slightly higher, but 


is good, sound value, and has, as usual, been turned over many 
times during the year. 


FAVOURABLE CASH POSITION. 


The book debts are substantially lower. The cash position is dis- 
tinctly favourable. We have purchased £30,000 more Government 
securities during the year, and our investments now stand at the 
substantial figure of £297,000, chiefly Government stocks, and the 
market value of these securities is over £12,000 more than they 
stand at in our books. The cash in hand is £22,000 more. On the 
debit side the deposits and current accounts are about the same, 
and the amount owing to trade creditors is less than last year. 

I am sure the shareholders will agree that the accounts generally 
reveal the company to be in a very strong financial position, the 
liquid assets being very considerably in excess of the liabilities. 
This strong cash position is a particularly favourable one from a 
trading point of view, as it enables us to buy our goods to the 
fullest advantage for cash terms. 

I have no doubt the shareholders will expect me to Say a little 
more about the business and its future, and not so much about 
figures, which speak for themselves. Well, ladies and gentlemen, 
the trade is quite satisfactory, and, although last year was not one 
of the easiest in which to do business, especially the early part of 
the year, on the whole we did well; in fact, as far as volume of 


THE ECONOMIST. 


goods sold, there is no doubt whatever that it was much 
than ever, but in these times of high taxation there isan. 
tion for customers to be somewhat economical and }) 
value. 
keep up and increase the trade figures. 


with confidence, to secure our share of the extra trad 
ensue from the influx of visitors to the British 
and I feel sure we shall get it. 
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larger 
@N inclina. 
UY goods of less 


This, of course, makes it necessary to sel] More goods 
7 S°VUs to 


We are looking forward this year, and making our preparati 
"“_e8 ORS 


€ which shou] j 


the Empire Exhibition 
Whiteley’s name and ; 





; reputation b 
as ‘“‘ Universal Providers’’ are world-wide. ° j 

We shall continue our policy of giving the best value at "a 
lowest prices, and we shall also continue to give our customers ' 
the best service and facilities it is possible to fing in anv a i 
in London. This business has been built up on the Principle ¥ 
giving good value, and we shall continue that policy. ; 

Mr Frederick G. Dann seconded the resolution, and it was ; 
carried unanimously. ; 

BRITISH ALUMINIUM COMPANY, LIMITED. 
INCREASED PROFITS AND DIVIDEND. 

The 14th ordinary general meeting of the British Aluminium 
Company, Limited, was held, on the 28th instant, at Winchester 
House, Old Broad street, London, Lieut.-Colone] Stephen 1, 

Pollen (vice-chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said the net profit amounted to £362.704, compared with 
£229,235 for the previous year. At the commencement of the year 
the demand was increasing, but prices were low: as the yea 
advanced the demand progressively improved, but prices for their 
larger contracts showed a relatively small increase until towards the 
end of the year. The net result was that though tiey marketed a 
larger tonnage the average prices were little in excess of the pr i 
vious year. By the end of the year prices reached a basis more in 
accordance with the cost of manufacture, the demand showed no 
diminution, and there was a pleasing increase in the demand for 
the products of their rolling mills. 

With regard to the interest acquired in a company im Norway ' 
having two factories, both these factories had been brought to full ; 
production, and this year they anticipated material benefit from | 
the investment. The board had for a _ long time care ' 
fully considered the Lochaber water-power scheme, and f 
was satisfied that the time had arrived to proceed 
actively with the undertaking. The Trade Facilities Act 
Advisory Committee had decided to recommend the Treasury to i 
guarantee a loan of £2,000,000 for the purpose of developing the 


hydro-electric works. The intention was to complete the develop- 
ments covered by the Act of 1921 in stages. The loan, together 
with further capital which would have to be provided for the 
aluminium works, would only complete the first stage. It would 
be necessary to form a separate subsidiary company to carry ou! ' 
the financial arrangements, and they proposed to give this om 
pany’s guarantee that the service fund required to meet the annua! 
interest and amortisation of the loan would be provided. Ther 
would also have to make arrangements for the capital required to ' 
erect the necessary factories. : 

They were recommending a final dividend on the ordinary ne 
of 10 per cent., making 7} per cent. for the year. The accounts 
submitted and the profits which had been earned for the year = 
justified the increased dividend on the ordinary shares wate 3 
recommended, and it was satisfactory that they had been able 7 
make an increase in the appropriation to the depreciation Ra 
reserve accounts, and to inaugurate a staff benefit ae oe 
regard to the future, they were justified in hoping = “os as 
they would be in a position to lay before the —— 
ment of the company’s operations at least equally on actor} 

The report and accounts were unanimously adopted. 
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GOVERNMENT RETURNS, &c: 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Bills 
Tenders for {40,000,000 in Treasury Bonds eee . 


dated from Mar. 3t-April 5 were opened on Mar. 2 oe 
total amount applied for was £50,035,000. For bills at three 





















8 per cent., above 
dated Monday to Saturday at £99 48 74, about 5° Pel Sig 
in full. The amounts allowsed ae ‘as follows :—Io bi 

ths. ,000,000 ; in bonds, nil. 

Date, | Amount Applied a ene 

1924 &£ a} #s.f 4° 
Feb. 2...sse.cseeee-] 30,000,000 | 44,535,000 5 oe al 
Feb. 29......2cccc0.] 300000000; 44,400,000 3 8 Oe il 
Mar Tr] Sogoooo | © 45400000 3 3 5 a 
Mar. 14..0.2cccccce<]  339000/000 | 38,735,000 | suo | 
Manse | Sopoumm | snassen | $1 5 


Tenders will be eres Apel 4 eet ol £38 ; 
smouat of Treasery Bonds issued will not exceed € 3,000/00% 












CURRENCY NOTES ACCOUNT.—(000's omitted.) 


ger 





































ina. 
less 5 
5 to 
ons Z8s Zz Notes (32/35 : 
ld ! 
z £ £ & %| @ a 
ion, 1s. 300,351) 14,255); 6,000 19,450 261,479| 177 
tion epee a $00) s.500) 18650 |185 S453 $50 
See ieee | SOLSST) 188721] 1000) $7,000 91,150 169, 258.92) 151 
the 1 
285,61 8| 7 a7, 92,450 |173| 241 190 
ners  - insie| 1000 #1000; $460 |173| aeaes | 183 
tore jae Hvvevse"***| 3g9'794| 12401] 1,000, 27/000 92,450 | 175] 238595 140 
ra Scenes | SRO) IRENA SOU} STAG SEED |16S SOBER) 100 
; 1904. 
046, 11 1 27,000| 22,450 | 176) 236,321) 129 
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since July 21, 1920, notes and certificates outstanding include notes called in 
pat not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
pris ab £527,555,200, for 1922 at £309,988.400, for 1923 at £27C,183,800, and 
for 1994 at £248,190,900. 
um 
W. PUBLIO INCOME AND EXPENDITURE. 
se RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
L  aiaitaiennsntimancineesiatiiiaialimnisinela 
a. Total Receipts into 
yea bos _the Hxcheguer trom |__ 
their | Year /Apl, 1, 1923,;4pl. 1, 1922); Week Week 
s the 1923-24. to 
rn (See Note.)| Mar. 22, Mar. 24, | Mar. 22, | Mar. 24, 
ed a ___19%4, 1923, 1924. 1923. 
pr jaances in Exchequer & £ & é & 
i te Oe ar Eagiand 5,442,665] 9,963,424 
Ree Baskof Ireland ....| ss 1,375,502 1,210,106) « “4 
& 
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Under the Tel h (Mon: | 
Telegrap ey) Acts, 
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Under the Post Office (London) 


Railway Act, 1913 


Under the Housing Act, 1914 ...... 
Under the Anglo-Persian Oil Com-| 
pany (Payment of Calls) Act, 1922) 


nder 


Capital 
(Money) Act, 1904 


Under Cunard Agreement (Money 
am 1904 —Exchequer Bonds paid 
SE 
Rzozirts, —= | Unemployment Insurance Acts, 1921- 
Repayment of amounts borrowed. . 
Ended | Ended Redemption of Debt— 
Treasury Bills...... ecccecee evcece:| 
Principal of National Savings Cer-| 


ificates 


ee Ceeresseeoees 


Expenditure) 





t . . i 
Principal of Exchequer Bonds paid! 
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Principal of National War Bonds: 


the National Debt Commis-! 


ge off, £53,763,505 ; less Paid off! 
ene £1,000,000 


eeeerseseceess 


Other Debt under the War Loan! 
Acts, 19140 1919.........ceeeee.! 


—_—_— j 
Ways and Means Advances Repaid 
Anglo-Persian Oil Company—Issued 
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12,770,759 10,211,325 LaanaeE 1,527, 
3,927,865, 2,272,018 445,951 (6,796 
“sa 1,193,850 649,611} 22,751 
2,688,265 1918 = 56,504) 53,750 
(387,333,444) 432266128, 196,447, 10,966,367 
| 766,374,903 781,678,693 23,587,181 15,080,91¢ 
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se ee | ee ee 
73,782, es 4 
| 
ramon) 7,010,000, 400,000. 
ame Pie bre 
16,000 27,000. = 
6,190,000 2,180,000 bi 
| 2,442,685,000  3,041,584,000 4195000 49,100,000 
32,750,000) 26,550,000 650,000, 650,000 
24,900 19,887,122. ee 
| 
52,763,505 44,684,182 Bg 
| i 
7,463,440 1582553, «| 


821,858,500; 955,027,000, 6,150,000 128,811,500 









Heweersecesccsecsreeeee,| SB] ITH. | 
Issues to National Debt Commis- j 
aonaes to Somes a | 
PON ceccsrccceersecseeress| — gsBA@l SMB we | 
ymente ...... 130j000/ 130000) ss |, 
Old Staking yune, i10u, leseed | 
under Section 3 of the nee i 
BUNGIE. aibeinnenvsannasene 8,000; ee | tes 
Proceeds of National Savings Certi 
ficates, issued under the Finance 
Act, 1920, Section 59 (4) ........ ee ee ee 
ander tection | ie (ly. io oa the 
0 j 
eeceeee- 55,214 ___ 136,54 neniens ees | SS = 
Finance Act, 1911 ...... Tiana le a sspears 
Balances in Exchequer— Mar. 3 lidar. 24, 23,|(n.or Dec. |tor Week. 
Bank of wevesereresesoseses 2,312,664) + 174,691 — 73,118 
ee ey erarmeroseoneres __ 1,954,001) ol {+ _ 167,205 
TORE i icevncccccecevencscscs 4,266,665| 4,451,811; — 124,260 + 88,085: 
Treasury, March 24, 1934. se 
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SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


CENTENARY YEAR, 19%. 
ageeTs ExoEED - - - - - * &12,700,000 
FIRE. LIFE. ACCIDENT. MARINE. 


St Andrew Square. 
5, Wola ECS and 4, St James’ Strest, S.W.1. 
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BANK OF ENGLAND. 
Week ended Wednesday, March 26, 1924. 


ISSUE DEPARTMENT. 


£ | & 
Notes issued ...+eee+ 146,033,130 Government debt.... 11,015,100 
| Other securities...... 8,734,900 
| Gold coin and bullion 126,283,130 


146,033,130 | 146,033,130 
BARKING DEPARTMENT, 
& & 


Proprietors’ capital .. 14,553,000 | Government securities 48,167,455 
<< 3,711,784 | Other seourities...... 75,145,213 
Public deposits* eecee 26,983,488 Notes PSPS SS CLAV SS SS 20,630,430 
Other deposits ...... 100,507,153 | Gold and silvercoin., 1,822,693 
Seven-day & other bills 10,386 | 


145,765,791 145,765,791 
Incl : Commissioners of N: ‘ 
* Incloding Exchequer, ean Banks, ssioners of National Debt, and 


— - ~ a 


| es Inc. or Dec. on 
Mar? 26, 1 Last Week. Last Year. 








| £ &£ &£ 
Rest See ee SeSeSCeSeSeeeeeeeeeeeeer “| a 1 

ne eeeereseeee eeeeeeees! 

Menaiemianansiedidas secesseseees| 48,167,455 
ner vensaves ceeeseees| 75,145,213 
Reserve. ..........5. ot eeeseseeeeses| 


Coin and bullion 198,105,823 
Se of reeerve to lnbiition =220222°°.) "ieee 


2,985,997 
5,287.965 

190,000 
1,662,790 
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i | Reserve and 2 
Date. | Cotn and “(excluding Deposits. | Banking | % of Reserve 
‘Semcon "Bis. Depart de Liabilities. (4 
; men = 





Feb = | | 198,081,178 | “seinen | niger8141 | 116125,510 | ons i ? 
a Th patna 99.141 | 21; 8} 
13 ......, 128,083,422 | 125,199,095 | 118,821,711 | 114,280,603 | 22634327 9'|— 
20 ....../ 128,097,600 | 124,764,470 | 125,414,523 | 118.454.031 | 23083130 | 187 — 
27 2...) 198,106,296 | 125,579,195 | 125.542,990 | 119,419,050 | 22,277,101 | 18 
Mar. 5 ......| 128,191,815 | 126,020,305 | 123.224149 | 119,653.248 | 21'831°510 173 a 
12.2.2.) 128,098,237 | 125,041,710 | 124,868,190 | 120,340,451 | 22'806.527 ~ 
ce 128,105,046 | 124,905,370 | 129,796,589 | 125,105.458 | 22°949,676 
26 1.2.1) 198,105,823 | 125,402,790 | 127,990,621 | 123,312,668 | 22453123 | ie. bie 


ee 


BANKERS’ CLEARING RETURNS (000’s omitted). 














Week Ending— | ‘Town, 








1924. 
a eee ae 
March i 
TD noe coavensocccs ‘| 672,450 | 
| 





| 
| onl 
023,645 318.247 577.878 7,919,770 
eeneesecevesees| 54,236 802,904 
; 

















Total for year 1923 .......... 
Total for year 1922 ..........; 32,780,635 1,574,661 
Increase or decrease in 1925 { ia 510,262 











poseestvessdcesee seevseceseeee! 13,133,000 — _ 2,600 
LEICESTER ...... tteesccececesesees| 9,652,800 100 | 478,700 
LIVERPOOL psceiony oecs sees overs Soe 117,468,800 |+ 6.217,200 
Sesenners 2: 186,404, Sees Le 

BOT Ee ue ON-TTEE +} 23,524,800 | 24,083,100 


eee eee 


558,300 
setecrecesccceseseeees| 8,005,406 | 7,487,800 |— 517, 
MMRFPIELD........................ 13,956,600 12,943,000 = | Siam 


| 525} 751.393 





Ragsovurces, 

Total gold reserve ........... 
eee eenes SOS ENO SNES... eos 
ay 9 are | 


All other resources eee eubdiMlenatblieslovtécc,,| 
Govern t deposi Foe 

men MD vasehdenccdnbevdccéccses 
Other deposits . ..........-.-.. 
Federal rve Notes in actual cire 
F.R.B. Notes in actual oe ion 
All other liabilities ............00s.00.. 
Capital and surplus.......... 


Ratio of total reserves to 
Federal Reserve note lia 


Assets. 
Cash and bank balances.. 
Bank balances abroad ... 
Call and short loans..... 
Becurities ...ceccceceee 
Loans in Canada ........ 
Loans abroad .......+..-- 
Other assets ......see0.- 
LisBILITIEs, 
Note circulation ........ 
its— 


vernment ...ceeees- 
Public in Canada ...... 


Foreign . 
Bank balances— 
Canad 





Bills payable, &c. 
Other liabilities. . 
Capital and rest.. 


SOUTH AFRICAN RESERYE BANK.—In £ £" 8 8 (000 8 rm 
en ee ee 23. {Pisa 16, | 


AS8ETs. 
Gold coir and bullion.... 
ld certificates ........ 


Loans & advances to ‘Gvt. 
Investments .........0.. 
LisBiLiTIZe. 
mon eeeeeeteoeeeseeeeee 
Notes in circulation canes 
Bankers’ deposits ....... 
Ratio of cash reserves 
to liabilities to public 


(March 29, 1994 


OVERSEAS BANK RETU 
U.S. FEDERAL RESERVE BANKS.—1;, 


M 
| isa” ae ons. | Me Mar 7 








88 deposit 
lities combined. 


A | OO | 
STATEMENT OF CANADIAN a —In 
| ae 50, 


| soa, | 803% | 805%, 


oe 
| Be L136 40 ‘i 
171,299 | 


olan peered 








40 | 
10,319 | 10, 41 | 












——S— LB 
$’s (000's omitted), 
—_ ms | Be t. 

fas’ | 


71902 


284,037 
340,588 
1144.88] 
157,657 
106,433 


Feb. 9, | Feb. ais | Mar. 3 
924. 24, | 1983, 


483 
10,033 


1% 
3M 


Ee.8 


‘| 687% oma! 1055 


IMPERIAL BANK OF (NDIA.—In rupees a omitted). 
ie 


Assets. 


1924. 
Total securities ....) 11,64,71 





Foreign bills....... 
Dead stock ...... 
Bal.with other banks 
Cash 


seeesces eeeee 


LiBILITIES, 


Capital paid up ....| 5,62,50 
Reserve ...... sesoe-| 4,45,00 
Total deposita.. ..| 93,6367 
Loans from Govt, . 12,00,00 


The aboveinciudes 


Depositsin Lond’n} 1,446 
460 


Adv’nces in L’nd’n 
Cash, &c., at other 


Benks in London| 1,039 






13,70,41 Z| 13,14,7 


BANK OF FRANGE.—In francs a 





ASSETS. 
Gold coin and bullion ... 
Of which held abroad . 
Silver coin and bullion... 


Discounts and advances .. 


Advances to the State . 
LIABILITIES, 


ND on cd in nkbencsae cent 
Government deposits...... 
Private deposits .......... 


_SATIONAL BANE OF BELGIUM —In ae 


Posiuich 
| Feb, 28,| Mar. 2h = 
1924, 1983. | 








Mar. 20, | Mar. 13, Mar. 6, 
| 1924 1924. 1924, 


and bullion) ....; 358,928 
Securities eocccees 1,343,866 


Coin Fp old & & silver. 


LiaBILitizs. | 


Notes in circulatn..| 1.580.429 vas 
Current accounts.| 437014 | 353.504 | 451.236 | 367,399 oo 
NETHERLANDS BANE —In florins ort 8 0 


ASSETS, 1 


Dscts. and advances} 400,931 


LIABILITIES. 


Notes in circulat'n | 979,568 
28,082 


Deposits .......... 





Gold ..... teseeeeseeeee | | 993 960 
Silver “3 | 
Discounts, advances, and 


other ohn ag sees 


{ a 
3 1,640 geal ae 
"86 ee 
7,852,526 | 7,558,374 
22,900,000 
39,949,580 | 39,905,981 
18,795 56,957 
3.223.192 | 2,896,493 


wn 3 
1, 283,951 | | 1,342,702 1372638 ene | 


7,603,089 | 7,651, 830 a 


Mar. 24, 


“amass 1018 502 | 


BANK OF JAYA.—In florins ows wasn 
Mar. 1, 
“om. sit re 8,, aaa | 


tas 
|nig2s0 | 208750 | 219,780 i ‘ a 
ns 


8 
| te 


. | 136,040 oe 


Lias: 
Notes in eiaattics cn ‘ 
Deposits and bills payable 


Mar. |, 
1933 


1903 


4 
247.06 
él 


15,08,53 | 14,440 


geuso | 562,50 
| 4.4500) 4249 
ea536l | 7251.91 


4 
m 
43 


it 





~~ Position 
1923. May 28, 13% 
| | 4730805 


an 
4,391, 7% 



















a 
ists 16s 












i {FP e SSeS t i222 Swe Ses 


(2 FeESss>eS 





ee ress | 





March 29, 1924.] 



















BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 


— IMPERIAL BANK OF GERMANY.—lIn billions of marks. 
ant Mar. 5, Mar. 7, Feb. 29, Feb. 23, 
auavt. 1924. 1924. P soa, 1924, 
NiO vs -eeeeeeeees | (@ 907] 870 (a) 792 (a) 867 
4), ee re ocean 999 | 9,538,999 | 9,845,999 
ay | OSE ie 37,916,884 | 35,260,4 15,590,559 | 172,501,931 
1a” MM povotexcbange and cheaues .. | SESOAGA3S | Sfolasiosa | eavaizaas | sostis'sas 
3.074.300 fentenmark bills = re 45,044,628 | 119978821 | 121,490,214 | 132,990,739 
eae RB sinaees aiccoants, &c...... | 171,163,220 | 186,787,070 | 185,127,500 | 182,774,000 
a Ma scacossesens 613,176,126 | 612,868,150 | 587.874,526 | 536,667,346 
- EES ....cveee ii5"T"T | 717,814,805 | 708,196,026 | 650,508,575 | 783,503,224 
Sn FRR a Dre nicnbank....-... + 450}000}000 | 450,000,000 ' 400,000,000 | 400,000,000 
nit wa (a) Millions of marks. 
419 
=. gWIsS NATIONAL BANK.—In francs om ceenat 
in Feb, 39, | Mar, 25, | Position 
eay | "194." | 1924." | 1924, | 23%. | toes. \May31,1914 
_ Assets: | 536,306 | 536,157 | 536,187 | | 532,819 171,175 
57% fides) “Qeng | “gxgog | 92,489 2a | | 105943 | 18,350 
ee siret Kassen. 11,910} 11,902 11,907 | _11,897 | ae 11,896 ue 
ei), wiihsPedvances 229,47 | 238,690 | 236,377 475,034 | 103,000 
ec. TT, WasciriPwatn, 838.815 | 849,096 | 860,592 | 878,208 | 859,676 | 275,925 
Te eireulatn) ioe | 78.462 | 61,196 | 49.720 287505 | 381750 
meas BANK OF NORWAY,—In kroner (000's omitted). 
im seen: | Mar. 22, | Mar. 15, | Mar. 8, | Mar. 22, | Position 
on ‘sie. | 1934." | 1994. 1924,’ | 1923." May31,1914 
1648 oan and ballion—Gold...... | 147,284 | 147,284 | 147,284 147,289 | 44, 224 
Baw abroad and foreign | 
1a) MEME bil) seeeneeseeeeeee ea." 23,411 | 20,243 | 18,313 23,822 | | 28,533 
F ov- | 
msi sei ot iat) 9por | 9onr 9,007 9,404 8,816 
LT 3is pyeounts and 1OANS ........ | 416,650 | 417,211 | 421,279 | 457,066 76,911 
B83 LUuBILITIES. | 
Sowsin circulation ........ 366,433 | 364,786 365,863 356,007 113,484 
1s! Dewsits at notice ........-- | 122,700 | 112,140 | 112,273 171,961) 7,188 
Hite “rarough R Royal resolution of February 3, 1922, it has been resolved that the 
a atmordinary right of issuing bank notes has been ceduced from 50 millions to 25 
an nilions from February 4, 1922 (this day included). 
ted). BANK OF FINLAND.—In F. marks (000’s omitted). 
Mar. i gee, ego | tas” | "asae” | Misia” Inscosaats 
1983. ASSETS. 4 192% 1924. 1923. |May30,1914 
| Te raed dee’ | 42,741 | 42,717 42,717 | 42,704 | $5,081 
| 10039 fuance abroad and foreign’ | 
| Be rete tsieoneeas ba | wen 888,043 | 926,655 | 903,663 90,379 
| 31% Funish and Foreign Govern-| 
ment securities..........+6 497 500.681 500,681 | 21,826 
Discounts fe aie | 707,681 | 654,643 | 631,374 e277? 105,151 
ILITIES. 
Notes in circulation ...... «| 1,382,741 | 1,382,091 | 1,376,307 | 1,530,949 123,941 
Lo 
1 MEME Deets at notice... | "605,840 | '596,884 | ‘610,623 | ‘425.946 | 21.225 
| 9,860 
| Sau 


Mar.19, | Mar. 12,; Feb. 20,; Sept. 19, | Nov. 22, 
| 1924. | 1924. 1923 1922. 


Si avecsvhsnsnn 11,242 | 12616 | 11,610 | 14,728 | 3,085 
OR sos : 19663 | 19,846 | 19,920 | 15,799 | 12,993 





4,844 4,844 | 4,793 2,507 pat 
Ticas aves --| 46556 | 46,677 | 49,380 | 61,181 | 24,466 
50,635 | 49,405 | 46,742 | 24,239 9,551 
_ Gusinities, 

etes incirculation ........ : 23,584 | 23,524 | 23,000 | 23,000 4,005 

fe MM GPMIPRI UD cee 10214 | 10214 | 10,214 | 10,000 
= 47,356 | 45,522 | 40,951 | 37,762 | 16,697 
= Dintsbreresvand | 44,154 | 45,032 | 46,599 | 40,665 | 16,995 





BANK OF LITHUANIA.—In It. (000's omitted). 
er 15,| Feb. 29, | Feb. 15, | Jan. 31, Jan. 15,) |Mar. 13, 
1924, 1924. 1924 1924. 1924. 1923. 





ASSETS, 
















tens sor =) a 20,254 16,827 | | 16685 15,812 
ae . ae nal 4 | saat na 
is | 23,882 | 22,294 20,566 19,010 | 17,259 | 12,711 
BR a. eee 12,000 12,000 1 | 1 

he pipes 63,141 | 38900 


65 
25599 | 34358 | 1oi705 | “8678 
‘ou {NATIONAL BANK. —In Polish marks Loe s eee 














Any 2, 13) “Mar. 10, | Feb. 29, 
37058 aM oe . 
aire 19,925 19,884 
, (aya (a)9,602 
wha (a)87.960 (a)82,911 
ss Govt... ..., 291,700,000,000 291,7700,000,000! 291,'700,000.000 
ao - 168,397,/680,689 151,045,729,000| 120/418,675,000 sla'saT.030 


| 540,832,289,401 528,913,418,744) 437,331,700,029 1,301,455,361 
ed Mesceeesesestesess oo ARRAY ane gs ae 


(a) Gold marks. 
BANE OF CZECHO-SLOVAKIA.—In Cz. K. (000’s omitted). 


Assrrs, Mar. 15, | M 
“ain of the! 1924, | is.” rome io rigs. | ee 






~) Positi 9811108 


| ysis. 












|10,096,972 972 |10,096,967 |10,096.966 |10,096,965 ae 
| 1,642,921 | 1/724,462 | 1,594,012 | 1,432,518 | 1.467.506 | 1,862 541 
| 1,040,012 | 1/039,981 1039678 1,039,295 Losses rt 
640,845 682,800 | 836,541 | 892,022 | 982,990 | 505,046 
190,645 | 274,537] 182415] 201,835 | 424,553 


' +} 8,051,251 | | 8,310,503 8,506,467 | 8,047,808 | 8,219,288 | 83544,556 
seeeees! | 4,339,277 4,297,847 | 4,139,737 | 4,484,467 | 4,400,803 | 3,836,168 
eet aia + 1,320,735 | 1,126,510 | 1,125,531 | 1,110,941 | 1,168,053 | 1,333,190 
sis an Resulting trom bankn: otes, current accounts, Exchequer bills issued by the Exchequer bills issued 
F Seiats senenin tine tees — 
um NATIONAL BANK.—In krone (000’s omitted). 


| Mar. 15, 1924] Mar. 7, 1924. | Feb. 29.1924. | Mar. 15, 1943. 1904, | Feb, 29,1984 | Mar. 15, 1925. 
1 105,536,493 | 85,142,270 















re 105,536,49. 
4, Aba see 1,266,106,847 
ot 1,702,016,700 1755363965 686,023,475 
2,531,323,590 | 2,532,378,747 | 2,550,158,947 







4,872,011 
-| 6,864,020.177 7966 vs 1,364,441 8 


* 
Wiaiieece teas a 
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HUNGARIAN BANRK.—In krone (000’s omitted). 


Mar. 15, | Mar. 7, 
ASSETs. vr * 


] 
Gold coin and bualli , , 
Silver coin, &e. ie a 25,535 23,458 23,487 22,702 


59 

Bills, warrants, drafts, ‘&e.) 733,777,143 721,970,456 145470755. 6s204gT 

Secmannees loans... ad 774,900,000 14 cco | 6a9 So 

wine ent loans eo... 699,000,000 - 26,000 200 
al reserve .............. 6,750,000 12,250,000 12,250,000 | 

Notes in circulation ........ 1,320,761,976 1,414,286.683 | 436,680 

MI io bdc se s-kiesscccuss | 330,861,815 | '222.853061 | Toe kts ses | nae 


NATIONAL , BANK oF THE SERBS, &c.—In Geant (00's 8 omitted). 
) Mar 36] — Ly .: me | Feb. = | Mar. 15,7 


oun ASSETs. i aa 1923. 
RF Ratti Vlin ems sade’ 72,330 | 10 asl “eaasT | 
Other coin and notes! 18,761 ‘chi 21,34 20,832 | is soe 
Foreign credits ...... 351,314 | 345,935 346,022 to i 267,632 
BD ksi cGwcdnwsed | 1,234,931 1,252,553 1,252,362 | Ve 1,412,871 
Sort abvenees sseees| 4,561,340 | 4,557,820 4,557,815 4557815 | 4,492,340 
ITIES. 

Notes in circulation..| 5,641,718 | ae - 677,177 5,379 
State credits ........ 391,425 | oe . 387,900 oer oon | | a183 
Deposits ............' 408,260 ! seen | | 457645 | 533259! 739,310 


BANK OF SPAIN.—In pesetas (000’s omitted). 
Mar. 22, | | Mar. 15, Mar, 8, | Mar. 1, = =| 


ASSETS, 1924 1924. 1934, 1924. line's 4 
SSE 2.528.299 | 2538250 2508196 2.528.112 2,525,440 | ane 
a eee 27,713 | 654,854 


653.230 
Loans & discounts 2,158,498 | 2,179,875 2,204,010 aisseie 1,851,237 | — 
Spanish 4% stock 344,475 | 344,475 344,475 344,475 ise 475 | 4475 
150,000 000 | 150,006 


Treasury bills .... 150,000 | | 150,000 150,000 

LIABILITIES. 
Cireulation ...... 4,322,649 | 4,342,643 4,353,679 4,323,151 4,079,806 901,480 
Deposits ........ 980.589 | 1,003,266 1,002,359 995.613 1.051.724 _ aT Sr 


_BANK OF ITALY.—In lire (000’s omitted). 


| Feb. 29, Feb. b. 90, | Feb. 10, j Jan. a als | | Feb. 28, | Position 
ASSETS. 1924, 1924. | 4923. une = 31, 1914, 
Total cash...... 1,602,265 1,690,582 1,585,292 1.637580 | 1,390,379 | 221,875 
Inland bills ....| 3,194,467 3,173,533 | 3,198,487 3,255,191 ee | ery 
Foreign bills.... 15,651 15,654 15,661 16,007 | s:13,180 | 81,300 
Advances to the i 
Treasury -| 5,837,648 | 5,837,732 | 5,837,822 5,837,872 6.074.703 nil 
Other advances .| 2,627,038 2,286,136 | 2,346,151 230,439 2,189,981 79,175 
Securities ......| 418,928 416,764 | 415,095 412,036 406,517 | 205,700 


LIABILITIES, | | 
Note circulation|12,360,579 12,151,389 [12,411,271 12,473,824 13,134,411 | 1,556,925 
Deposit & drafts 1,756,170 | 1,772,094 | 1,569,380 | 1,773,882 | 1,855,589 | 193,975 


LONDON RATES. 





lad. le.le.leely.le.ls 
| = ] a [nN i | as . 
» ¢ i } 5 i 4 } ’ = 
(88 8) c8) sh | 2B | eB | 28 
a 3 |2 a = !a = 
Bank rate (changed from 3% July 5,| 4” % | % | % '% 1} % 
eae es Jouses 4 ee 4 |@ 14 4 
Market rates of discount— | | | 
60 days’ bankers’ drafts..........) 3 238 3) 238 3 238 3) 243 3} 238 3 3 
Z months’ do .......eseeeeeeseees 3 3 Sen| 3 3. 613 3 4 
4 months’ dO ......cceeeeeeeeees 3h RRA RAS 3 3 
6 months’ do .......cecceeeseeee | 3 34h 8) 32 8 Sk SR 3 3 
Discount (Treasury Bills)— | 
3 MONthSS .....eccsecceerereecee| OB 23 | 2B , | “ 
Loans—Day to day.......... eon keeds 24 14 2,2 & 263) 2h 3 243) 2) 
nti inuetibeehatesoceuen: (2h 2h Mh hg 2 maa 3 
Deposit allowances : Bake Gaceanel 3 : : 3 : 3 3 
iscount houses at call .......... | i | 
At Motice........seeereereeeererees | 23 24 123 | 2 | 2 1B te 





“} Additional t to those offered by tender in the preceding week. 
Comparison with a pies weeks :— 


| 









| 22 Bank Bills. | Trade Bills. 
ea eee eS TT Seen Ee ee 
i & 33 Months. 4 Months. 6 Months. 3 Months. 4 Months. EC Months. 
1. | Bl! * | % % % r % 
Mar. 7......! - % 3 | Sis | 3h 44 i4 . 
iis oks Of oy 3 ts, 3 Sn 34 4 4 14 4 
Binet 1s 3k 14 43 ; 4a 
B.-.-00/2 3/3 91 38 t 4 4 ie. 
OVERSEAS BANK RATES. 
Changed. % | f Changed. % 
Amsterdam .... Jan. 24,192 .. 5 | Madrid ........ Man ae 1323 te 
Athens ........ Jan. 14,1923 .. 74 | Paris ......+..- . dan. 17,1994 .. 6 
Belgrade ...... i +» 6 | Prague .....++- Mar. 10,1924 .. 64 
Berlin .......++ . Bept.15,1923 ..90 | Riga........ eoes Feb. 16,198 .. 8 
Brussels ...... Jan. 22,1925 .. 54 | Rome..... esese Saly 11,1922 .. 5% 
Bucharest...... Se 4,1920 .. 6 | Boflm ...seeceee ee ‘cn 
Budapest ...... July 5, 1923 18 | Stockholm as-. Nov. 9,1923 .. 5d 
een aes f | og Jay 14398 -. ¢ 
Co en.... Jan. 17, 19% .. 7 | Nov. 18,1919 .. 8 
Helsingfors .... Mar. 5,1924 .. 9 
I eS a oe > Sept.12,1923 .. 9 | a 
| 


ly 51923 .. 5 
ral Reserve .. Feb. 21,1923 .. 4% | July 

Rate of the South African Reserve Bank is 6% for first-class 
iam bilis (90 days), and 64% for agricultural bills (of not more than 


A vareaw (Poland). —From February 20, 1924, discount rate, gold francs, 12%; 


loans on collateral security, gold francs, 16 %. 


CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 


New York :— 
following money and ———- rates in 
b. 28, Mar.6, Mar. 13, Mar. 
Miya” Pca A" * oa : _ a. 


Be cehiyi 


i 





fotniber ate aiees 


| RN ateenie nat io a 
ke 


Meagan atnren 


eae. er 


een 


oe a soca a vii 
Ee a ee ee 
ce ' Pe er es 





Be 
a 
iy 

i. 

i 
ice 
7 



















ee eee Were ey 


er en en ee 


eee wT 


e > 
pen aap tt A Rng ahs A tei bai iggy eh MA RE gh enn wr yomyaae rs 
A Ate ite ees, re \ 
ab WP? bart alt ids er aerate Si wPONN NON Ce , 
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‘Rates of Exchange. Par Mar. 6, | Mar. 13,|Mar. 20, 
° 46731 | 4°2687 427375 
— tor £1 46056 | 43012 430375 
geo | Soe" Sa 
for 1 franc 
for 1 franc 5°88 3-44 363 | #31 
for 1 franc 1855 | 1731 17°33 | 17°31 
for 1 lire 493 42850 | 42825 | 434 
for 1 krone 00048 | 0014 0014 
for 1 peseta 15°44 | 12°22 13°16 
for 1 guilder @195 | 3947 | 37°28 3725 | 36°97 
,1930 | 15°60 1581 
for 1 kroner “1815 |1357 1348 | 13°66 
‘29662 | 26°13 23 26°48 
for 1 drachma 1-10 165 169 
cents for $1 9787 | 9769 96°62 | 9762 
for 1 wd =| 44°44 42°00 | 42:00 
for H Kong g 655 50°75 50°75 | 51:00 
for 1 Shng. tac 75°75 | 70°25 o* 
aa . tor $1 $100 13675 75 13075 131°5 
for 1 milrele 1105 |1210 11-75 ~| 11°35 
for 1 peso 127125 | 10°20 100 975 





RATES OF EXCHANGE. 











Mar. 30, Mar. 21, Mar. 28, 
| omaoe Par. | “1923. | 1924 1834. 
ys] TI 25°224 | 71°20-30 82° 20-25 | 78°45 48 
&) T 20°43 | 98000- 18-20bilins.| 1 
*.T. | 2402 | 320/340000 | 303/308,000 | 304/307,000 
T.T. | 2402 | 157—i58 148—1485 | 1 1443 
61) TT. | 20°43 | 180/200000 |§40 millins /§40 millins 
£1| 7.7 as ee 1610-1640 5 li 
T.T 25°27, ee 22°18.45 22 16-42 
T.T | % nominal -830 830—840 
T.T, | 24:02 | 20000- 289,000 280,000 
£1 .T. 110 | 690—710 830—840 
.T | & 625-675 | 590-610 | 59)—620 
.T. | 25228 | 440—460 AS5—360 5 -—355 
rr 12") "62363 













T 27° 57-60 27 10-15 
é) T. | 25°22 | 171—171 =| I71 «1714 171—17% 
_ tT 322 a 1003-1004 99. 99h 
; ai T.T 25° 35-58 24° 8790 | 24°80-83 
aaneel to 41 | T.T 25°224 | 30° 45-48 33°00-10 | 32°33.38 
Séabon....... escu., T.T sua 1 lii- 
Alezandris . to £1 Sigh a 
Rew York ... to £1 4 4 ~% | 429% 
Sense! a Metiane co 63 Cable Bs : —_ 8 ‘24 428 
Busecs .|pence to peso! T, = 
Rie de Janeir pence to mils.'90 days} 16 Pid a 63 
-.|pence to Bee T.T. 51 14434—8 4233 -43 | 43-433 
od to days| 1533 | 36°50 44° 80 43-40 
Lime ...:... to Per.41/90 day r | 9% prem. | 62% prem | 72% 
Caleums ... to rupee! T.T. 0 to | 1s 1s4 a | le 43a-4 
Bombay .... to rupee} TT. |} Gold} 1s 444d 1 a | le 4g, 
Madres .... * == Scvn. is “8 - a i dead 
Hong Kong . és “4 
Ghanghai *e . to sae! 7.7, * 3e 2d & eg Se 2 
Seine” to a, | a6sea | 30 Ghidaa | io is if 
. 8 8 
Mantle .... to T.T 24066 /+28 l¢d +2s d +28 
Wlexter ..... to dola, T. -. ‘+234d— +29d +29d sud 


? : § 
CENTRAL AMERICAN EXCHANGE RATES. 
Tbe Commercia) tank of Spanish America, Limited, quotes 


the following rates of exchange :— 


Uounery. | [parvaine| Usance. |rears24) Rate, 


+++eccces/SU0rEs Oc A) -| 10°00 


Beuacao: 
pepe sesecesece e London Dec.29,23 17°57 


Bolivares to &) ..| 25°25 Mar. 18 22°15 
(Bogota) ../Pesos to 220 ...| 100 Mar. 18| 87 
+eeccceees|\Cordobas to £) .. 48665 Mar. 18 4°80 
San eevcceses to £1.... 9°73 Mar. 19 865 
sosveceees/Pes08 00 £) ......| 90°23 Mar. :2|; 2635 
o Rics..........|Colones to &1....| 10°45 Feb. 23) 17°65 
‘Bott . -se0e../Denoe tnRoliviano! 1920 Mar. 24 17 


_ SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the tollowing rates :— 


Onion of south Africa. | Union of South Africa. 
From Feb. 18, 1924. | From Feb. 18, 1924. 
London on South Africa So sr Africa on London 

















Ravine | Selling | Buving | ; 
(a) 
| 
Boman o2220222202.] ayy yeee.| RP | EE Re 
days eeee eeese + ou t "W g + 
Bite cccesccsosed S a ma: |i: |e: 
Wdays |...) mg " | oee oo 


+ No disconnt a! ~wad m asian nf T Te or demand irafta andar é 
* No premium allowed on amounts under £100, + Plus ad valorem duty. 


OVERS*a8 DOMIANIONS RATES. 
GoMMONWEALTH OF AUSTRALIA AND Dominion or NEW ZFALAND. 


Australia and New Zealand 

















London on Australia and 
New Z-aland. on London. 
Buying. Belling. | Buying: | Selling. 
ee oe ee Fae ree ne ces | Eee enn 
Aus- | New Aus- | New Ans- New | Aus- | N 
tralia. |Zeal’nd| tralia, Zeal’nd| tralia. |Zeal'nd| tralia. |Zeal'nd 
Ok. cae ee 
Big ey eee | oe ees 
cece d a ee 1020s 98 ad 00 
On demand..__ 101g iolt i ode 
Ways ...... oa # 97 97g | 
aare ao eas 974 | 
ae 97. ee a i 
300 days ...|.. 5 ‘4 are cee os ™ | - 
sas oe 
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MOSCOW QUOTATIONS For CHERVONETz, 


According to advices received in Londo : 
the Moscow quotations for chervonetz :— ibs: following are 
£1,000 
. ‘ $1;000 1 NE Ouse 15 chervontl, 
As March uotations for Sovi chervonet 
roubles will be bought in at the rate of 500,000 to the nee narv CORE. Sorig, 











BULLION. 
IMPORTS AND EXPORTS OF GOLD. 
Week ended March 26, 1924, 
Imported into Great Britainand | Ex 
Northern Ireland. ee ot Great Britain ang 
Netherlands 1¢708 | Ga ; 
ether. eeeereseeseseres . nited State a ; 
MB cccccecccce apnasas 1,500 | British India’ : Ameticn + | Lia 
Other countries ............ 1,476 | Other countries..." *"*""’ 123,465 
Total deciared value o otal declared value "0 % 
Imports _-2--0e-rereeee | 17,714 OXPOTS 0... eeseees, Lae 


Messrs Samuel Montagu and Co. write 


follows :— » On March 26th, as 


GOLD. 

A fair amount of gold was on offer this week, but only ; 
moderate proportion was taken for the Indian bazaars. Gold 
valued at $4,365,000 has arrived in New York from London 
The gold production of Australia and New Zealand for ja. 
is given in a preliminary estimate as approximately Bis.431 
fine ounces, valued at £,3,548,681 (excluding premium), and 
shows a decrease of £195,719 as compared with 1922. The 
total value of £ 3,548,681 for 1923 compares with £10,8;607 
for 1913, and 4,18,340,563 for 1903. The 1923 total includes 
708,261 ounces (or £,3,008,499) for Australia, while New 
Zealand is calculated at £540,182, the same as for 1922, 

ending actual returns. During 1923 the branches of the 

oyal Mint at Sydney, Melbourne and_ Perth issued 
43,051,024 in sovereigns and £°167,615 in bullion—a total of 
£3,218,639, as compared with £,3,624,480 in 1922. The 
recommendation of the stapding committee of the Swedish 
Riksdag that the export of gold should be unfettered, and 
the import of gold regulated with a view to assist the 
stabilisation of internal prices, is very interesting. US. 
imports and exports of gold during the calendar year 102} 
were as follows:—Imports, $322,715,812; exports, 
$28,643,417. 


























SILVER. 


The market remained singularly steady until Monday, 
when some silver commenced to be sold on China account, 
and prices began to sag away. The Indian bazaars hae 
been sluggish, and on the whole business has not been active. 
We understand that at the close of business on the mu 
inst. the amount of silver undelivered against Pittman Aq 
purchases was 955,592 ounces. 


Inpran Currency RETURNS. 
(In Lacs of Rupees.) 


Mar. 7. 
18,555 . 


Mar. 15, Mar. 2 
18,541 .. 18.5% 
7,956 ee 7,970 


Notes in circulation eeveeeeeenee e 
N.-2,232 4. 208 


Silver coin and bullion in India.. 7,970 
Silver coinand bullion out of India . 

Gold coin and bullion in India .. 2,232 
Gold coin and bullion out of India = 

Securities (Indian Government) .. 5,753 step 
Securities (British Government)... 1,400 .. 1,400 1200 
Bills of exchange....cssceeccoere 1,200 ee 1,200 i ' of 
No silver coinage was reported during the week entng 
inst. The stock in Shanghai on the 22nd inst. pom a 
about 30,700,000 ounces in sycee, 45,000,000 0 a < 
1,200 silver bars, as compared with about 29,900 icf 
in sycee, 43,500,000 dollars, and 2,000 silver bars on tie 15 


nst. 
ses GOLD AND SILYER PRICES. 
sin sb aia cadaaiamaeieiciailinimbapncielaechtaet ; 

| | Silver. 














1924. ow Silver—Per Ounce. | Date. ‘c wt 
Ounce. | Cash. Forward. | oie 
sini canes Po 
RS 
Mar. 22 95 iu 334 33g (Mar. 22,1918. | n 
94321] 96 2 | 338 | 33k 22,1919..) 
25 ..0-) 8 1 33 33} a el a 
26 eves 96 1 33 333 18, 1922 rt 
BT woe 9 1 33 33g at 8 | 
28 ....| 9511 33 333 23, 
NOTICES 


Bank of South Afnca 


se (West street 
Foe. 2- Telephone: 


“The address of the Netherlands 
(London agency) is now Salisbury 
trance), Finsbury Circus, London, : 
London Wall 3127. ; a noe that 

The Equitable Trust Company of New York cess of the 
at the regular meeting of the executive oe let Mr Joho 
company, held in New York, on February 197 vane at the 
H. Wallace was appointed resident vice-pres! 
London office. 
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The London office of the Union Bank of Canada announces 
nat branches of the bank at Benito, Man., and Piapot, 
ale have been closed. ; ; Bie 

a Graaches of the Commercial Bank of Australia, Limited, 
have been opened at Chatswood, New South Wales, and 
Yewton (Auckland), New Zealand. ‘ 

“The Midland Bank announces the opening of new offices 
. 96 Church street, Old Town, Eastbourne; 3 The Broad- 
at 2° Sandon road, Waterlooville, Hants; and Belle Vue, 
Cumberland. 


Reports and Motices. 


way, 


Driggs 





We are informed that Messrs Killik and Co. (stock and share 
prokers) have admitted into partnership Mr Frederick Ernest 
\rmstrong, who has been associated with the firm for 20 years. 
The name of the firm will remain unchanged. 

Mr A. D. Besant, B.A., F.1.A., general manager and actuary 
of the Clerical, Medical, and General Life Assurance Society, has 
igen elected President of the Institute of Actuaries in succession 
1 Mr W. P. Phelps, M.A., F.I.A., whose term of office expires on 
June 2nd next. 

“ Great Eastern Train Ferries, Limited, inform us that they have 
received a communication from H.R.H. Prince George announcing 
his intention of attending at Harwich towards the end of April 
jor the purpose of opening the train ferry service between that port 
and Zeebrugge. A further announcement will be made in due 


course. 





GOVERNMENT STOCKS, &c. 


GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the 
International Financial Commission at Athens, with regard to the 
revenues assigned under the Law of Control for the service of 
the Greek debt from January 1 to 31, 1924, compared with those 
for the same period of 1923. 





Monopolies, To- | 

bacco, Stamps, |p: 

Stamped Paper, |Pireeus Customs. 
Naxos Emery. | 


— ipnaateselccpemmnntnmneiidiene iitatinn 








Drachme. | @. 
Gross receipts, Jan., 1924......../  6,703,172.95 | (a)26,330,567.10 
Do do do 1923........| 7,716933.60  21,301,615.00 
Estimated receipts for one Bike 
month (Law of Control) .. "7 en 891,666.67 
insnd, actual roccinta, for|1924|+  4,294,839.62 |(c) + 25,438, 960.43 
onemonth ...... .... ) 1923 + 5,308,600.27 + 20,409,948.33 





Nore.—Of the surplus over the estimated receipts from monopo- 
les, tobacco. stamps, stamped paper, and Naxos emery, 49 1-5 per 
cent. is applied towards increasing the minimum rates of interest 
and sinking fund on the external gold loans of 1881 to 1893. 

{2) (¢) In addition to these amounts, import duties equivalent 

to £41 were paid in sterling at the Piraus Customs. 
_As regards receipts subject to the system of plus-values, all 
increases in duties and prices are excluded therefrom in the above 
lable. Minimum receipts have, however, been fixed, in order to 
guarantee the plus-values against eventual diminution in the 
Consumption. 


BANKS. 


HONG KONG AND SHANGHAI BANKING CORPORATION. — The 
one hundred and eighth report shows that the net profits for the 
year 1923, including $3,350,212, balance brought forward from 
last account, after paying all charges, deducting interest paid and 
due, and making provision for bad and doubtful accounts and 
contingencies, amount to $16,583,873. The directors recommend the 
‘ansfer of $1,000,000 from the profit and loss account to credit 
tthe silver reserve, which will then stand at $2 5,500,000. They also 
‘commend writing off bank premises account the sum of $1,000,000. 
~ making these transfers, deducting the interim dividend of 
43 per share, paid on August 7th last, viz., £480,000 at 2s 3d, 
ae $4,266,666.67, and remuneration to directors, there remains 
*t appropriation $10,267,206.82, out of which the directors recom- 
= the payment of a final dividend of 43 Sterling per share, 
“a £480,000, and a bonus of £2 sterling per share, viz., £ 320.000, 
ne in all to £800,000, which at 2s 33d, the rate of the day, 
O absorb $6,887,892.37, the balance $3,379,314 to be carried to 

¥ Profit and loss account. The sterling equivalents of the assets 


- liabilities are shown at 2s 334, the rate ruling on the last day 
of the year, Z 


INSURANCE. 


NORWICH UNION LIFE.—The report for 1923 shows that the 

assurances numbered 10,388 for £8,045,956, as compared with 
was f2 icles in 1922 assuring £7,255,538. The premium income 
Limit 559,361, against £2,551,007, and the funds increased by 
amount of to £21,701,021. The yield from interest on the mean 
tax. the funds was £5 1s 8d net after deduction of income- 
Se tins death claims paid were £606,452, or 66.9 per cent. of 
unt expected by the mortality tables. 
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WEEKLY TRAFFIC RETURNS. 


_ RAILWAYS: OF GREAT BRITAIN AND IRELAND. 


b) Week ended Mar.21,) - | Week ended Mar. 23, 1924.! Aggregate 12 Weeks, 1924. 


\ hi——————— enciartening 
¢) Week ended Mar.22, Open. Passen-| Goods, Tt 

1924. | *| _ for 
gers,éc., &c, Wee 





Passen-, Goods, i — 
SS | cotpes._ 


= ——— +4 OSE 
Se nade nn 3,754 204 | 
MEE sasebice 79 622,000 
Lond.& North Eastern e708 
8H. 1,203,000: 4 





7. —- — 1923 6,701 ; 
nd., Mid., & Scottish 6,9413! 506,000! 967, 1,47 0539000) 6,229,000 
Do for 1923 ........ Go40" 559,000) e1 11s86000) 17742.000 
Southern ............ 2,146 71110 1 396,700): 1,314,800 4,273,800 
Do for 1923 ||... °" 2,146 | 272900! 131 404 1,482,500! 4,635,100 
Metropolitan (c)...... 794| 34,002) 37 376,4 45,298 421,721 
Do for 1923.......... -» | 31,707} 3,900 47034, | 425,514 
Underground E.R.(c). .. | .. |. {| Saat | om 1 +e ity rg 
Lon. & Sub. Group (c) , eee ae i. Xeeel oo | = oy ty 
Belfast & Co. Down (b)| 80 | | : | 38! 
wn (b)| 80 | 3,968) 1,549 5517) 43210 14,738 57,948 
Dablin and 8.-East (b)| 160; 4,967, 3.796 —-8,763| 60,732, 44,105 104,837 
Gt.Northern(Irelnd)(b)| 562 | 17.580, 22.640 1 438,905 
Gt, Sth. & Western (b)/1,151 | 21,949} 30,339 52. 245,904) 382.78, 628,682 
Midiand Gt. West. (b)| 538 | 9,071) 14,467 23,538 96,512; 157,931 254,43 








OVERSEAS RAILWAY RECEIPTS. 

















i 
S| 2 | Gross Recei 
Name. | Period 3 32 |___ tor Week. se 
} = 
a | oa | 1924. | + or— 
slashed cincincemmniaticeidl aaa ial alec Ma sa 
INDIAN. 
Assam Bengal ...... 47weeks| Feb. 231,072 | 2,79,000\— 
Barsi Lt, Ry......... 48weeks|Mar. 1, 118 42,400) + 
Bengal & N. Wester::|22weeks! 1) 2,062 | 7,50,72Ci+ 96,581 
Bengal Nagpur ....\47weeks|Feb. 23) 2,738 mar onel 
Bombay, Bar., & C.I.'51weeks|Mar. 22) 2,994 | 24, —! 
Burma.............. '47weeks|Feb. 23) 1,342 | 9,28,612|— 
Delhi,UmbaliaKalkal24weeks|Mar.15, 239 | 1,03,000) 
East Indian ........ iSlweeks 22) 2,873 
G. Indian Peninsula 5lweeks 32. 3,1643) 29.34, 
Madras & 8S. Mahr . .|48weeks 1) 3,029 
Rohilk’d & Kumaon/22weeks 1; 259 65,364) + 
Do Lucknw-Breilly|22weeks 1) 314 91,622}— 
South Indian ...... /48weeks 1/1877 | 9,44,771/+1 
ARGENTINE (a). pat 
eC eRSee ee Vee pee aes et a £ 
Argentine N.E. ...... |38weeks Mar.22| 152 | 14,1001 + 46,300 
Argentine Trans. ....) SBwoeks 22) .. | 3,260\—- ss 24,602 
B.A. and Pacific ....\38weeks 22) 3,324 244,000, + 109,000 
B, A. Gt. Southern . .|38weeks 22| 3,948 |2,360,000) + 639,000 
| Net | 106,000 + 426,000 
B. A. Western ...... 38wee 22 1,882 | 125,000 + 14.000 
i | Net 61,000! + 9,000 
Central Argentine ..38weeks} 22) 3,305 | 225,000/+ 586,000 
Cordoba Central .... 38weeks 22}1,205 | 54,000) as 50,600 
Entre Rios ..........|S8weeks| 22,729 | 28,900'+ _ 95,800 
CANADIAN. 





| j } 
Canadian National. ./1]weeks|/Mar. 21! 
Canadian Pacific. ...|ll weeks 


BRAZILIAN (b). 


, ee 3 
4,671,198) + so. 1980 37.09 + 2,729,534 
21) 13,622) 3/401,000|+ 515,000.56/014,0001 + 2/839,000 








t. West. of Brazil. .{llweeks/Mar. 22) 1,011 l a3913|+ x5e0 
rere \llweeks 221,831 | 23,913|/+ 
ken Paulo. obscene liweeks 23) | 36,5361 + 14,554 163,071 





CHILEAN. 
fagasta ..... ...l2weeks|Mar. 23; 838, 36,485\— 5,27 5 475,89i+ 40,756 
Aitcate (qasonthly’|Oweshs! ey 2aaes | SR6S 











CUBAN. 
Central ....\38weeks|Mar.22) .. | 4,712\+ * i 
United of Havana *“3aweeks! 22) 1,210' 142,065'+ 10,253) 3,01: 
URUGUAYAN, : 
ruguay ..\Soweeks Mar.22 273 29,838) — + 
C. rug. (Bast Ext) S8weeks| m2) 311) = 8,462} + 217,337 + 15,946 
C. Urug. (North Ext.) 38weeks: 22 185 3465/— 1 ioras 1829 
C. Urug. (West Ext.)\38weeks' ) 2 3,459} + 103,751) + 4094 








Aicoy and Gandia 


ta ..../480 
Gt. thn. of Spain)ilweeks 
Mexican Railway ..|l2weeks 


tral...) 9wee 


ee 


(a) Converted at par. (b) Converted at the current rate of exchenge. 
TRAMWAY WEEKLY GROSS RECEIPTS. 
Total 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 











| Pooks | Appropriati 
j Amount | een. 
Balance — Avail- pa a ; ar “pene ait 
Company ieee | oe | meet | See |___Dirtlent_|Carcid wo Yes 
. | Ending. | im. | Soa 1 Celina. | rve, Balance ——___ 
‘Account. Deben- | bution. | ee eee ~—| Deprecia- : Forward, Net Divi 
| | _ ture | tion, &c, 4 
i | Interest. | Amount. Amount. Rate. Profit, deng, 
foe ft S| 8 ~ t +See 
en eT aT ee Ea 8 
WOE scevanuehatss sseese| Dec. 31 | L046 4,217 5,265) ee e “7 3.418} m7 * 
as... +..| Dec. 31) 17,219 1,624 wens a 544 7 5,000 7,196) 6.799 
hting and Power. | 
weed Fletric onemdion,: 1 Dec. 31 44,016, 108.568; 152,384) 14000 56000, 124 59,500 43,884) 90.912 19 
al, Land, &c. { a 
Sania Gamgens sion sesese-| Dec. 31} 4,108) 4,292 8,400| 6.993 10 290 117) 5.617 
Gas. | | | 46,566; 6 11,639 35| 
Reh a vices esi Dec. 31%) 11,803) 54,727 66,530). L gah ak 
eens, ee ee Dec. 31 | 801 15,503 16,304 957) 10,780 7 3,219 1348, 1317 
contsttoes Remearaats psi | soon) akaee, miesse) sors |. 200m aa 
Iron, Coal, and Steel. | 
Barrow Hematite Stecl.......... Dec. 31) 4,257, a Be a can se 11,146; 1,186, 
Mirrlees Watson Co. ........+.- Dec. 31| 4,086, 15,602, 19,688)... ; 5.234, 2999 ig 
GN SUN ce ocapa nese *ar exes "Dec. $1) 12,336, 31,913, 43,249) 15,000, ee py $5000 13.239) saae0 
; ee Be ne ee — ; Dr 67,226.Dr 56.694, : es tice r $3,000 . | 79,393 10 
Sir William Arrol and Go........ eee el see | anced 50,000. 57,470.) 
United Collieries .. ..........- ‘Dec. 31 ’ i | 
Motor and Cycle. all cate 
ao aed Gee. «ed aug 4 ler eocane 7,035) Dr —_ Mbt Dr 461,285) 
Rubber, &c. i | 
Chersonese (F.M.S.) .......000+- | Dec. 31 | 1401-22404 36.545 | [aa “tr aan oes 
ake . 1 ! . : , t ee ’ | ~. ’ | ’ 
ee lee | Le ke 4.088 420, 1,700, 5 | 1968] ig 5 
itive ...c.:.....ccss. Dec. 31} 2,517 1183, 3,700} .. | - 2517, 1,183) 967. 
ee | Dec. 31 | 10,834 = 16,716 27,550). | 11,250) °5 5,000, 11,300, 14.136 § 
Rangalla ............ssesese0+-| Dec. 31] .. 10,362; 10,562... 10,000; 10 safe 362; .. |. 
Siak (Sumatra) ................| Dec. 31 |Dr 6,723, _3,475|Dr_ 3,248). | ee | S00|Dr 3,748) | 48 
Straits Rubber ................ Dec. 31/ 21,411} 51521) 72,932) .. | 52500 5 eo 20,432! 42,209 
Bungei Choh ............0+.-+- Dee. 31; 8.11 17,022, 25,132). 18,000 9 7.152) 11888 8 
I och an Sua vu co Dec. 31) 1,84 2,198 4,040; 2,000; 5 2,040 1,262 nil 
Shipping. a aaiel . 
Cairn Line of eaathigs phates | Dee. 31 | 14679)Dr 21,721.Dr 7,042 ** ve |Dr 25,000 = 17,963} 21,124 5 
Shops and Stores | 
Bobby and Go................... | Feb. 10 | 20,303, 70,285) 90,588 44,250! 12,500] 123 ie 15,000) 20,838 went 
: adieu Jan. 31) 2,171|/Dr 14,493! 2,322) as Baar eee° SavEO 3 
Sedletih denton ee Vakiewe cette | ne {20 21,538 61,158) 82,696' 14,000 50,000" 15 10,625! 28,071) $7,464 15 
MMS inc cs vn sande as'es | Feb. 10 | 9,503) 14,786 24,289! 7,750, 10 6.500! 10,039) 14.260 10 
" ‘Tramways. Pe | | wail | 
leteciel ametitins «<ccccoss.. hus. 311 187) (12,864) 13,051; 9,300) ++ |. -- | S751) 07a 4 
Trusts. | | | | 0 
American Investment and Genera] Mar.15 | 61,467 73,776, 135,243) 19,339) 42,546) 11 73,358, 64837) 1 
Foreign, American, and General... Mar. 15 | 39,280) 80,897) 120,177 | 29,009 40,612 7 5,000 45,556 | pia 64 
Yorkshire (West Riding) ......... Dec. 31 | 7,780, 45,258, — 10,669 ene 5 34,134 360) 948,725 nil 
Other Companies. | nal 
Barry, Ostlere, and Shepherd .o-.| Jan. = | oan aires aortas —— Se F | eee ny =e ° 
British Aluminium ............ Dec. 178) ’ ’ ’ ad 3 , meat , 
British Portland Cement........ | Dec. 31 | 188,144) 366,219! 554,363) 70,800} 138,262 10 157,550 187,751) ye 7 
E. Robinson and Sons .......... “Mar. 7/ 4415, —-:10,256,~-14,671| 1,000, + 4,500, 10 5,000 4,171, 1109 
Fletcher Hardware Company ....| Dec. 31, 6,334 17,424, 23,758; 4,612 5,477 74 5,000 8,669) 33121 20 
Gandy Belt Manufacturing......| Dec. 31 | _ 6,650 38,423 45,073; 4,500) 25,000) 20+ | 10,299 5.274) oan ib 
SEIU. iccnbuiicesuaveminueas | Jan. 16 | 17,877, 46,143; 64,020, 4,975) 25,000,744, 12,000 22,045) 28,518 
Pettigrew and Stephens ........| Feb. 19! 20, 24,254) 44,657' 7,250; 13,600) 10 ‘ 25,807) Dr55. 198) 
Preserve Manufacturers ........ Dec. 31 |Dr28,121|\Dr 25,788\Dr 63,909, .. ee A ot 4 os ‘Dr 63,909) 448'8661 a: 
Steel Brothers and Co. .......... Dec. 31| .. 4 279,485/ 123,000} 128,000 40t 28,485. S|, 488,000 
United Glass Bottle .......... ..| Dec. 31 | 54.445} 43,389) (97,834! .. sida: JD Bie 130200) ead is 
Western Wagon and Property....| Dec. 31 | 1,71 12,088, 13.805! 10,762 10 1,500 oh at 


* Half-year. 












THE CORN TRADE. 
Mark Lane, Friday Evening. 


Colder weather conditions were experienced in the United 
Kingdom during the past week, with rain in some districts, but 
the ground is working well after recent frosts, and spring opera- 
tions are making good progress. Native wheat continues in 
moderate supply, but with only a limited demand, both for milling 
and feeding qualities Rates displayed an easier tendency. Best 
milling samples now rule at 10s to 10s 6d per 112 Ibs, free on rail, 
with inferior down to 9s 6d. Imported descriptions also dull of 
sale, and values moved in buyers’ favour. No. 1 Northern Mani- 
toba quoted 48s, No. 2 47s, No. 3 46s; Rosafe, 63} Ibs, 45s 9d; 
Australian, 45s 6d, all ex ship, per 496 Ibs. Slow conditions pre- 
vailed with regard to floating and forward cargoes, and prices 
ruled easier in view of lower foreign advices, together with liberal 
offerings of Argentine qualities. Steamer of No. 2 Northern 
Manitoba. April shipment, changed hands at 46s 3d to Mediter- 
ranean. Maize cargoes also pressed for sale, and rates lower. A 
steamer of Odessa, expected to load early April, sold 39s 6d per 
480 Ibs, and a part cargo of Karachi barley afloat done at 30s 6d 
per 400 Ibs to Bristol Channel. Flour in quiet request, and prices 
were further reduced for town made. London standard straight 
run quoted 37s, patents 39s to 408, town households 358 per sack, 
delivered in. All English country straights 34s 6d per sack, free on 
rail at London stations. Of imported, Manitoba export patents 








358 to 36s od, and Australian 35s to 36s per 280 Ibs, ex “nn 
Barley dull. English malting ranges from 115 3d to - of, sige 
feeders 10s to 10s gd per 112 Ibs, free on rail. Importe pen i. 
Californian, 44s 6d to 48s 6d, Chilean brewing 415 6d a toted, 
ship, both per 448 Ibs. No. 4 Canadian Western 345 he ditto. 
Algerian/Tunisian 34s, landed; Karachi 31s, ¢€x Plate, landed. 
landed, 32s 6d per 400 Ibs. Maize quiet and easier. a eden 
42s to 42s 6d, as to quality; red Karachi, ex ship, sich quoted 
Calcutta, landed, 42s gd, per 480 lbs. Oats quiet. —— “Pate 
at gs 2d to 10s 4d per 112 Ibs, free on rail. Imported ns 0, 268 34: 
f.a.q., ex ship, 21s, landed 22s; No. 2 Canadian en - 30 ibs 
No. 3 ditto, 25s; Canadian feed, landed, 235 9 » pee midd 
Millers’ offals dull. Broad bran quoted 8s., ordinary 7S light oats 
lings, 8s; fine ditto, 9s 6d, bags included, ex mill; r ground 
78 3d; powdered oat husks, 7s 3d; feed oatmeal, 9s 5 ” London 
Oats, 12s 3d, free on rail, per cwt. Oatmeal ‘unaltere a 6s 
made, flaked, also roiled oats, 16s; medium and fine cu eal 17s 64 
coarse and medium pinhead, 16s; ordinary Scottish oatmea®, 

to 18s; American, 16s 6d to 16s 9d cwt. 


COMPARATIVE AVERAGES OF GRAIN. 


best 
The following table gives the estimated sales of home-grom 
during the harvest year 1923-24, 1922-23, 1921-22, an 
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is a statement showing the Quantities Sold and the 
The followé{ British Corn in the past two weeks, and for the 
Arerag™ ding week in each of the years from 1920 to 1923 :— 
Ee Rn ee ee 
Quanrrrizs Son. | Avenasez Paice rex Cwr, 








whest, | Barley. | Oats. | wheat. | Baztey Oats. 





Se | mm | wm | ool tt] os 
- moan | OM | 469 | 109] u2| 99 
263970 | 73357 | 24,938 | 1611 | 25 8 | 2m 9 
= 3612 | 159111 | 50254 | 208] 144} 1210 
=: 375,360 | 12707 | 63670 | 123 | 8 | ie 9 
a aizgol | 135667 | 5184 |] 95 | 85 | 98 








IRON, STEEL, AND COAL. 





— 


Our Middlesbrough correspondent’s report, dated March 27th, 
«as follows :—Pig-iron—There is a little more inquiry, but makers 
we obliged to cut their prices to secure any business, as stocks of 
pig-iron are still inconveniently large. No. 3 G.M.B. Cleveland 
‘an be bought at about gos per ton, and mixed numbers E.C. 
yematite quoted ggs to 100s per ton. Manufactured iron and steel— 
the chief difficulty with our steel works is that of transport through 
tuck shortage. The possible shipbuilding lock-out is also bound 
io have an adverse effect. Quotations remain at: Steel ship plates, 
fo ¢$; steel angles, £10; iron bars, £12; steel rails, £9. Iron ore 
“supplies have been plentiful, and new business is very hard to 
zt. Best Bilbao rubio ore nominally 24s per ton, c.i.f., Tees. 


Our Sheffield correspondent writes:—The present week has 
brought no relief to the acute depression of the iron and steel 
market, as there is an all-round unwillingness to buy and no 
rward contracts are being placed for raw and partly manufac- 
ured materials. Makers of hematite and basic pig-iron report 
that their order books are now practically bare, with the result 
that several furnaces have been damped down, and the closing of 
thers cannot be long delayed. This state of things implies that 
producers of acid and basic steel are by no means well placed for 
wusiness. Basic billets cannot be sold except below current quo- 
tations already unremunerative. The importation of Continental 
yillets continues on a heavy scale, and so long as this competition 
exists British material must remain more or less out of the market. 
British prices cannot possibly be reduced, and will have to go 
ip if the demands for higher wages in the steel and coal trades 
ore conceded, wholly or in part, and such a movement would prove 
afurther handicap to our producers. Large orders are on hand for 
ast iron pipes of large capacity, but the founders are feeling the 
mpetition of reinforced concrete pipes. The tube trade is also 
wore active than of late. ‘Tool and other special steels have not 
shared in the revival of other kinds of manufactured steel, as no 
business of any weight in such expensive materials is possible with 
the European markets. There is a distinct recovery in several 
vranches of engineering, but agricultural machinery and machine 
ols remain depressed. Exports are expanding in some branches 
ind falling off in others. Rolled steel for general agricultural 
purposes 1S experiencing a busy season. ‘The plate and cutlery 
branches are unremunerative, and generally in an unhealthy con- 
dition, competition having brought down the prices of many 
articles almost to the pre-war level, whereas costs are so per cent. 
above those of that period. The patents taken out in France several 
years ago by the British inventor of stainless steel have been de- 
cared invalid by a Court which recently heard an action for re- 
vation brought by a group of steel makers in that country. The 
cal market continues active, with supplies on the short side and 
prices high. Railway traffic is still in arrears. Railway companies 
are taking a heavy tonnage of the best steam coals. Exports also 
keep up toa high level. House coal is selling freely. The output 
“coke is going away freely, but there is no scarcity. Prices per 
tn at pits are :—Best hand picked branch, 36s to 38s; Barnsley 
dest Silkstone, 34s to 358; Yorkshire hards, 27s to 298; Derbyshire 
ditto, 258 to 26s; rough slacks, 12s 6d to 14s 6d; smalls, 8s to 108; 
‘ast furnace coke, 258 to 30s. 





Our Glasgow correspondent writes:—The tone of the pig- 
‘oh market is rather better this week. The demand is 
tot great, but sellers have not found it necessary to make 
1y further reductions, and the tendency is to stiffen prices. 
Last Week the shipments from the Clyde were fully 1,100 tons. 
Within the past few days one or two new orders are reported in 
‘is district. An order has been placed in Glasgow for about 500 
'ns of structural steel work for Burmah, and it is understood that 
Messrs John Brown and Co., of Clydebank, have contracted to 
uid two Channel steamers for the Western Railway group. 
Apart from the above, no new business of any importance is 
eoorted in the steel trade this week. Makers’ order books have 
ht the healthy appearance they have displayed recently. Prices 
1: Plates, joists and angles are officially unaltered, but cuts are 
~ ig made for export orders. French and Belgian competition 
- not causing any serious perturbation, as deliveries are still 
manne quantity. Continental works seem to be well 
inte ted with orders, and are refraining from giving quotations 
free seatuence of the erratic movements of the exchange. Bar 
;,..| makers and iron and steel re-rollers are active on old orders, 
new lines are difficult to secure. Prices are unchanged for 


he : 
p.we account. Export lines, of which a few for India and 


Black have been met with, are being keenly competed for. 

“ts are a steady market. with several very fair orders 
om the Colonies. Canadian buving is becoming more 
d as the season for direct navigation approaches, but 


coming fr 
Pronounce. 
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reports from United States of slackness in all the Sheet mills 

e pat and keen competition from that quarter may be suposed. 

Valvanised sheet makers continue to be well employed, and baok- 

comin ene na —_ export are well up to the average 
ing, conditions in the i : 

— walt Gabe gneiss iron and steel trades this 


SC amnanmnmeme 


Our Cardiff correspondent writes:—On the Cardi 
this week spot supplies of coal have been ouctaiy ning am 
possibility of a strike has continued to influence current business 
lhe pressure of the demand for inland stocking purposes has been 
considerable, but quite as Strong has been the demand for coal 
for depots, and most of the collieries have found practically the 
whole of their outputs absorbed by their contract deliveries. “In a 
large number of cases deliveries are in arrear, and unless the 
wages dispute is definitely settled, the pressure for supply during 
the next few weeks will be even greater. Under these conditions 
prices have further improved. Best Admiralties are now ruling at 
328 6d per ton, f.0.b., and ordinary Monmouthshire large coals 
up to 31s, while best small steams are realising up to 22s 6d for 
bunkering purposes. The other feature of the market has been 
the collapse of pitwood, which at 24s, ex ship, was on Thursday 
lower than it has been at any time during the past two years. 
This market has been disorganised by the reports of the intention 
of the French Government to impose an export tax of 25 per cent. 
ad valorem on all pitwood. A decree to this effect was issued by 
the French Government on the 14th inst., but a few days later it 
was Officially stated by the French Consul at Cardiff tHat an export 
tax on pitwood had never been contemplated by the Government, 
and that the report was due to a misunderstanding. The market 
found it difficult to reconcile this assurance with the specific in- 
clusion in the Government decree of pit props, and the reproduction 
of that decree in the Board of Trade Journal of last week, but 
eventually it was explained that the tax applied only to peeled 
timber, and that the unpeeled timber normally exported from the 
French ports to South Wales was excluded from the scope of the 
Order. The disturbance to the market, however, was so great that 
prices fell and, as stated, touched 24s, ex ship, towards the end 
of this week. 

The following are the current approximate quotations :—Best 
Admiralties, 31s to 32s 6d; second Admiralties, 30s to 31s; best 
drys, 28s to 29s; Black Veins, 31s to 32s; Western Valleys, 30s to 
318; Eastern Valleys, 273 6d to 29s 6d; best bunker smalls, 21s 6d 
to 22s 6d; ordinary cargo smalls, 19s to 208; coking smalls, 22s 
to 22s 6d; anthracite big vein, large, gos to 458; machine-made 
cobbles, 47s 6d to sos; French nuts, 47s 6d to sos; stove nuts, sos 
to s2s 6d; rubbly culm, rss to 15s 6d; inland blast furnace coke, 
at ovens, 30s to 358; coke for export, 47s 6d to 52s 6d; patent fuel, 
298 6d to 32s; pitwood, ex ship, 24s to 2ss. 

The pig-iron market is depressed, but in the tinplate trade 
business continues active and shipments during the past week have 
been heavy. The minimum prices of tin plates and sheet bars are 
unchanged. 





METALS. 





Tin suffered a sharp decline due to heavy realisations and lower 
foreign advices, though offerings were well absorbed. Standard 
cash sold from £261 to £254, and three months £268 to £252 10s 
to £254. Eastern cables reported sales on the basis of £261 10s, 
c.if. At Thursday’s market values ruled firmer. Standard cash 
sold at £256 ss to £256, and three months £257 to {£256 to 
£256 10s to £255 58. On the following day the tendency was 
firmer, though values closed below top points. Standard cash sold 
at £262 to £262 10s to £261 158, and three months £261 to £262 
to £260 to £261 7s 6d, while finally registered at £261. English 
ingots quoted at £263 to £264. Copper market displayed irregu- 
larity and weakness, dealings being on a smaller scale. Cash sold 
at £65 5s to {£64 to {£64 2s 6d, and three months 
£6 10s to £65 to £65 7s 6d. Very little change occurred 
on Thursday, while a good business transpired. Cash sold at £4 
to £63 178 6d to £64 2s 6d, and three months £65 to £64 158 to 
£65 23 6d. At Friday’s session values slightly firmer, but business 
on a reduced scale. Standard, cash, sold at £64 7s 6d to £64 2s 6d 
to £64 38 od, and three months £65 10s to £65 5s to £65 7s 6d to 
£65 28 6d. Electros £70 to £71, best selected £69 5s to £70 105, 
strong sheets £08, wire bars £71. Lead easier, and quoted at £ 35 
to £34 158 as to position. Spelter in good demand, while = 
on balance at £33 178 6d to £33 158. Aluminium, — 
qpoted £120; export, £125. Antimony, English special brands, 
£65. 


THE COTTON TRADE. 
MANCHESTER, March 27. 


. ore active demand in the market has been maintained, 
ue: deineeal the wide fluctuations in raw cotton rates have = 
a rather disturbing influence, a fairly encouraging gyn g 
taken place. Cloth inquiry for India has broadened, ao 
buying has been reported in grey staples, light bleaching ae 
tions and printed and dyed goods. Rather — support ro 
also been given by China in greys, whites, and oy - 
Near Eastern outfets have been comparatively quiet, an ler se : 
difficulties in Egypt have caused some uneasiness. Fine g Yes 
specialities continue in active request for the Continent and 
United States. American yarns remain much firmer in quotation, 
and in small lots a very fair trade has been done. The finer 
counts in Egyptian spinnings have moved off fairly freely. 
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(1.) Comparative Statement of the Cotton Trade. 
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a a d a 4 a 
Gaw Cotton—Fuily Mid. American ..per lb) 1665 | 1701 | 1701 | 1695 | 1715 | 1783 
- Sakellaridis Fully Good Fair 
Egyptian ........0++. 20°50 | 20°60 | 20°60 | 2045 (20°35 | 21°60 
Warns—32's twist ............ ist it 242 af 25 
—_ 0's welts See reereseeesceseee 25 
— 60's twist (Egyptian) ........perlb 2,32; 23] B 
sin. 16 yas, 16 by 16, 32's and $0's| 36 | 36 01 36 0136 01 35 16 G 
's 8 
tein, Guirting, 15 fae, 19 by 18 Srv end 47+ Oazx3D 9B II 9D 640 3 
3-in. 10 eeeeeeeeoe 20 21 21 21 20 21 3 
Bin. 16 Ibs_....--..| 18 6 18 9 18 18 9) 18 619 0 





aijajatatata 
Bag Mi4. Americas ..per Ib/ 16°55 | 15°18 | 10°73 | 8C2 | 29°01 | 16°88 
Cette isis Pally Good Fels 
Egyptian ............per Ib | 2050 | 17-50 |17°75 | 1750 | 83-00 | 26:59 
Warns—59's twist ....cccccee ccccccee Per ID 23 173 | 17 62 26 
- @'s weft cccccccccccccccocsce pO ID 223 17 57 2 
== 00's swist ccceccs span ib 33 2% x» 142 
32-in. Printers, 116 yds, 16 by 16,32'sand60's| 35 Gl 32 01 28 | 38 slot O45 
o é 
32 in. Y5 yas, 19 by 19, S2'eandW's| 40 3 35 6 28 6 0| 94 0} 42 
38 in. Aitto, 54 pds, 16,10 ibs........0.| 20 9| 18 6) 18 0) 21 6151 6) 25 
38-in. Gisto, 37) yds, 16 by 15, 8h lbs ........| 18 617 316 918 6 45 0] 23 
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THE WOOL TRADE. 


—— 


_ Our Bradford correspondent, writing on Thursday, says :— 
i here ts not much change in general conditions. The demand for 
wool is well maintained, and prices remain exceedingly firm. The 
selling season in the primary markets is practically over and the 
remarkable advances recorded since the opening should ‘make the 
1923-24 wool year one of the most remunerative ever experienced by 
wool growers. So far as the wool textile industry of this country is 
<oncerned, the unfortunate thing is that very little business can be 
cone in merino tops and yarns. Prices are maintained by the 
strength of the raw material position, but there is a marked 
absence of activity as users cannot sell at prices based on the cost 
«i wool. In the crossbred section of the trade, however, there is a 
‘ery mice steady business passing all the time, and medium and 
iow tops show, if anything, a hardening tendency. Consumption 
‘s now on a large scale, and as spinners are well booked up for 
several months ahead, there is little reason to fear a serious setback. 
I t is obviously a question of price in the marketing of cloth, and 
wholesale fabric buyers apear to have made up their minds not to 
«operate at all freely On current quotations for the finer fabrics. In 
fact, demand is still favouring the cheaper goods, and woollens are 
more sought after than worsteds. The lack of demand for Botany 
varns is causing Some uneasiness among spinners, and as stocks are 
accumulating there is a considerable amount of irregularity in 
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prices, due to some weak sellers accepting big 
the cost of replacement. The strength of te et much below 


ever, sug that holders would be better aq eamition, how. 
absurdly w offers for yarns and cloth, for there does eo" 
to be the slightest prospect of wool being cheaper, seem 





COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


Everything in connection with the Colonial sales 
garded as satisfactory, and the past week has seen 
tenance of values, both for merinos and crossbreds. 


must be re. 
@ full main. 
We think the 


outstanding feature is the excellent prices made last 
Tuesday for the Tasmanians, and 45d for the Kelvin 
Grove clip is indeed splendid. It is one of the 


best clips grown in Tasmania, but others making from wl 
424d shows clearly that the trade is still prepared to pay ig 
speciality wool. The members of the trade have often said that i 
is a pity Tasmania is not a hundred times larger so that more 
wool could be produced, because Tasmanian wool is among the 
best in the world, whether it be merino or crossbred. Of coure 
the character of the clip has changed very materially during the 
past 25 years, and some of the old-time merino clips have gives 
place to crossbreds. However, one sampled with real pleasure the 
old Bellevue clip last Monday. The late Mr John Gibson cop. 
tributed a full quota to the development of the Australian woo 
industry, the excellence of his stud stock being recognised and 
largely drawn upon by toralists throughout the Commonwealth. 
At the same time the majority of sheep men have gone over to cross. 
breds, though we are glad to know that several well-known and 
excellent merino studs are still in existence. Then, again, some 
very high figures have been made during the week for scoured 
merinos. Queensland super combing wools have touched 694, a 
price that speaks well for the character and quality as wl as 
condition of these northern grown wools. We call prices if any- 
thing slightly stiffer than at the opening, thanks to very active 
Continental competition, as well as the excellent support which is 
forthcoming on the part of the home trade. One is at a complete 
loss to reconcile Bradford top prices for merinos, and the values 
that users are paying in Coleman street. Of course, these very 
high-priced wools must be regarded largely as specialities, but 
manufacturers must be able to get back their own, otherwise they 
would never pay the figures that they are doing. A big weight 
of dearly bought wool is also to arrive from Australia as well as 
South Africa, and there will have to be a radical alteration io 
home markets if owners are to get back their own. However, Cole. 
man street carries on and every day’s sale is characterised by 
fierce competition and prices which are fully equal to the best of 
the series. 


THE STANDARD LIFE 
ASSURANCE COMPAR 


ESTABLISHED 1825. ‘ 


TRIENNIAL INVESTIGATION 


AS AT 15th NOVEMBER, 1923. 








CONCLUDED, 


THE TRIENNIAL VALUATION HAS JUST BEEN FOLLOWING 


AND THE DIRECTORS HAVE DECLARED THE 


RESULTS:— 


— ; the 
A Reversionary Bonus of 35/- PER CENT. pet Annum for 
Three Years. ss 
es 
An Interim Bonus of 35/- per Cent. per Annum for all Polici 
becoming Claims by Death or Maturity. 
The Valuation made on a 24 per Cent. 
strengthening the Reserves, and ensuring @ C0 
Bonus results for the future. } tor geet 
THE STANDARD has a new reduced non-profit, tal’ RRIAGE 
lives, specially suitable for DEATH DU a a 
SETTLEMENTS, FAMILY PROVISION, &c. 
Its Annuity Rates are particularly favourable. irr POLICY, 
Special Schemes for Children—The EARLY THR 
The PUBLIC SCHOOLS POLICY. 
The BUSINESS MAN’S POLICY—a poncys 
bility, with options. ae Ben 
“é ‘ - os Y ; i Disa vi ity ba 
The ‘‘ACME’’ POLICY, including TT nee all 
WRITE FOR A COPY OF THE LATEST K® ABOVE 


es > THE 
: ; LEAFLET OF ANY OF 
EXPLANATORY LEAFLET MES. 


basis, thus greatly 
ntinuance of £00 


of great adapts 


efits. 


APPLICATIONS FOR AGENCIES INVITED. 


ay 
The STANDARD LIFE ASSURANCE comPal 
Head Office: 3, GEORGE STREET, EDINB 
LONDON: 110, CANNON eenEe. E.C.4, 
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~_aebreds continue to move freely, thanks to a very active home 

C . Weare satisfied that there is going to be no change 
wade “hd although there has been a very steady market since the 
bere, wall the wools catalogued are freely absorbed. American 
peng jg markedly absent, and the home trade is the prin- 
camper ator in the wools of the mutton breeds. Slipes continue 
cipal Opera ekable figures; 373d was paid last Tuesdayefor good 


10 make remarka 
“oy Zealand sli half-bred lambs. New Zealand never sent to 
yoo better prepared wools, and the market is firm throughout. 


The Owners’ Profit 
kets for both oilseeds and the oil and cake products have 


For the period of the W Agree- 
Mar period o e ages sigree 
: ier turn during the week, and trade generally has : : 

ule ow. Raw linseed oll has rapidly lost the recent odvantage ment for which figures are available 
“er a spurt in demand, and has again dropped to £36 per ton, (October 1921 to December 1923 inclu- 
saked, ex Hull mill, the same figure being quoted for delivery to ° ) th di fi Coal Ind 

the end of August. Foreign demand is small, oil production on sive € tra ing pro t of the Oal indus- 
the Continent apparently being able to meet current needs. Crude try has averaged |s. 4d. per ton raised, or 


Feyptian cotton oil firmed up to £41 on a steady trade and dearer 
sd. per cwt. 


ged, but has eased off again to £40 10s, ex Hull mill, while 
(THREE FARTHINGS A HUNDREDWEIGHT). 








VEGETABLE OILS AND OILSEEDS. 





vay makers’ grade of refined remains unchanged at £43. Palm 
ef oil is rather steadier at £40. Other vegetable oils are in 
soot demand, and without quotable change in price. 

“In the oilseed section, linseed has continued to decline in value, 
{iy 10s having been accepted for Plate to Hull, April-May ship- 
nent, and £19 for Calcutta fo London, April-May. Cottonseed is 
weak, Black Egyptian offering at £12 15s (also paid), and Bom- 
bay at £10 38 gd. Substantial arrivals continue to come to hand, 


od keep the mills fairly well employed. The quantity of linseed : “rl 
a passage to the U.K. and the Continent is about 175,000 tons. ; That cannot be desc ribed —— undue 
reward for capital—especially since a 


coal mine is a form of property that is 
HIDES, LEATHER, AND ALLIBD TRADES. continually deteriorating in value as the 


seams become exhausted. 








(BY OUR OWN CORRESPONDENT.) 
The hide market was rather steadier in Bermondsey on Thurs- Moreover, as is well known to the 


day last, as there was practically no alteration in prices of best 1 ? 
dich cad tein SAE te MAR nit We Tetaee costae ot an miners’ leaders, that figure of ls. 4d. per 


sae 744, two aes a ~~ of 4d to gd. Light cows sold at 644, ton is subject to deductions for interest on 
and best calf from 7$d to 154d, most classes showing advances of $d 
1d. Wools sold from 8s to 16s each, and hoggs from 5s to 21s loans and debentures and etsaas, 8 other 
each. a shy ect South American hide market with un- charges, before it becomes a “ net figure 
certainty, as they think there will be a further fall in view of the . ; 1 
iug-haired hide season now approaching. Fregoritics are firming comparable with the figures quoted for 
up again, and sales have been made to the U.S.A. at 84d for pre-war profits. 
Argentine ox and 9d for Montevideo. Cables from New York report 
——- position as weak, with heavy steers selling at 13 cents. Competent independent financial autho- 
xe upper leather position is very firm; box and willow calf are ine ae 
wanted, but holders are asking higher prices, which. consumers rities stated before the Sankey Commission 
profess to be unable to pay. Less is coming in from Germany, and i inc 
French permits are only obtained with difficulty. Patent and suede that the return on money invested = coal 
vem in popular favour, and importers of the latter are firm on mining before the war rendered the indus- 


— in view of the scarcity of stock and high price of raw try a very difficult one to put money into. 


The boot and shoe section is improving; factors aad retailers ° Sait 
ar filling up stocks for the Easter trade, whilst the export business Having rega rd to the increased propor- 


anny geod: tion of profits now taken by the State— 
PON 22.5 per cent. in income tax alone as com- 
pared with 5.8 per cent. in 1914, quite 





OVERSEAS PRODUCE MARKETS. 


sini Mincing Lane, Friday, March 28. apart from corporation profits tax and 
: ~~General quietness again governed this market, as apart aaa + 
‘om attending to immediate requirements buyers are not interested, super tax the net return to the share 


cen nnpaeed in keeping their stocks at the lowest possible ebb in holders in colliery companies is even 

€ approaching Budget announcement. Meantime, prices ee , ; 

disclose a sagging tendency, as supplies in such circumstances become lower to day, and in a great number of 
instances is actually insufficient to pro- 


en of — proportions. Offers of the on-coming Java 
circulat i ‘ ‘ 
a ating with more freedom, but so far those made to the vide adequately for maintenance and 


S.A. have not received much favour. With inland river navigation 


tow fully resumed, tenders of Czecho sugars are coming to hand d 
seadi vs velopment. 
on ~ en tee British refined goods remained without r P 
ss, Messrs Tate and Lvle's cubes quoted 63s od to 64s 9d; : ae at : : ‘- 
muhed, 62s 3d; granulated, fine and coarse grain’ 616 74; No 1. Finally, in considering the subject of 


ed 
eee. i aoe ee me: in. Soh, on profits, the question of capital losses 1s 
of 3a; yellow crystals, spot, 56s 74d; caster, 61s to . . 
ei: finest, 63s 1044. White Java, spot, “58s 6d; ditto, May- usually ignored ; although the amount of 
aed end {bonus a; June-Jely, sellers, 248 94 ;. July-Aagont, capital that has been sunk and irretriev- 
diy 1., London ; ditto, July-September shipment to India, : ; : : , . ive } ~ 
ime 64, c. and f. terms Cosike qnecieiel spot, 60s 6d: ably lost in this nant speculative indus 
; ‘pment, 30s 6d; November-December, 23s 6d, f.0.b., , in the aggregate to a ver 
ianbarg. Belgian crystals, spot, 58s 6d. Cuban basis, 96 per cent., try amounts 1 gsres y 
casein 6d, c.f. and i. terms. U.K. Only moderate transactions great sum. 
closi *cted in the White Terminal market, and prices ruled weaker, —————_ 


0g firmer. March ‘ ' 
A quoted 31s 9d; May sold, 28s 74d to 29s 43d; ip ok aie vs , 
=a 63 to 278 44d; November, 22s 9d to 23s 13d; Deceane. If you are interested in The Story of Coal cut this 
cihp Boe per cwt. advertisement out and file it. It will be followed by 
aa Lhere was only a moderate movement in the spot market, others telling other parts of the Story. Look out for 
Costa R; Ae occasionally weaker, disclosed some irregularity. them. They are being issued on behalf of the Colliery 
Cocoa Id sizes sold 13186d to 1578 ; Nairobi, ditto, 114s to 126s. Owners of Great Britain by Puttie Gee, 40, King Street, 
ithered - *t a slow demand regarding spot parcels, but sellers Covent Garden, London, W.C.2, from whom further 
thle 358 38, 0. acking prices. Accra, F/F grade, April-June, information about the Coal Mining Industry can be. 
Ta pos -0.b. terms. viened 
ari obtained. 


tad wi ng the week 51,250 packages Indian were catalogued, 
-. qraided increase in vauemtoniik a ready clearance was No. 6 
wld 1s 434 ull to occasionally dearer prices. Broken orange pekoe 
to 2s 34d; pekoe, 1s 34 to 1s 6d. About 17,000 packages 
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Ceylon offered, also attracted active support at full to dearer prices, 
especially for the commoner descriptions. Pekoe sold, 184d to 1s 114d ; 
broken orange, 1s 54d to 23 23d. 6,300 packages Java and Sumatra 
were offered, and with an active demand a ready clearance resulted at 
fall to dearer prices. Pekoe sold, 1s 3d to 1s 43d; broken ditto, rod 
ta 18 83d ; pekoe , 1s 1d to ts 3$4; orange, 1s 6d to 1s 7d; 


RICS.—This market remains very sluggish, as requirements on 
Enropean account do not extend, but increased buying is anticipated 
in the near fature by Eastern interests. Two stars Rangoon, spot, 
16s 3d; ditto, April-May, 148 49d. No.3 cleaned Rangoon, April- 
May, to Levant,148 43d. Spanish, tor shipment, quoted 22s ; American 
fancy Blue Rose, 328 6d to 33s, c.f. and i., London. Japanese peas, 
spot, 21s 3d; ditto, March-April, 198 9d. Rangoon haricot beans, 

, 108 34. Madagascar butter beans spot, new crop, 34s cwt. 
bran quiet, but held steadily. 
.—Pepper quietly for black, with a good demand tor 
white in forward positions. lack Singapore, April-June, L.S., 
qtoted sd; Lampong ditto, 44d; Muntok, May-July, sold, 8d. 
Zanzibar cloves, spot, 1s to 1s 1d, as to sample. Tapioca quiet, but 
steady. Sin, apore fair quality flake, spot, 34d ; fine Java, 43d per lb. 
Fair Penang, seed pearl, spot, 36s. Sago flour, January-March, 
quoted 15s od; February-April, sold, 14s 103d; and March-May, 
148 94. Desiccated cocoanut, fine cut, spot, 42s; medium, sold, 
448; halves, March-April, done 39s 6d per cwt. Ginger firm, 
unaltered on spot. 
JUTE.—Stability was again apparent in this market, due mainly to 
buying ers from Calcutta. First grade, February-March, 
Continent, sold, £27; ditto, March-April, £27 5s; April-May, £28 ; 
May-June, {28 7s 6d, £28 15s, and £28 10s per ton. 

HEMP.— Manila steadily held, but trade moved quietly. J grade, 
March-May, quoted £39: K ditto, £34; L, £32 10s; M, £28 5s per 
ton. New Zealand, also African sisal, unaltered. 

SHELLAC dull, both spot and forward. T.N., spot, 285s; May, 
265s; Auxzust, 262s 6d per cwt. 

COPRA.—Market opened very steadily, and presented firm features 
later. F.M.S. Straits, February-April, to Rotterdam, sold, £27 15s 
to np March-May, {27 7s 6d to {27 15s; April-June, £27 3s 9d 
to $27 10s. Dutch East Indies, February-April, sold, £27 10s; March- 
May, £27 10s; April-June quoted 
sellers, {29 10s; Cebu, ditto, quoted £27; South Sea Islands, £27; 
Java, {27 15s. Palm kernels steady. April-June, to Liverpool, sold, 
£18 158 to £18 18s od per ton. 

RUBBER.—Market remained generally quiet, and without new 
feature. Plantation, spot, sold, 1s to 1s ojd; April, 1s o!d; April- 
June, 1s od to 1s od; July-September, 1s ofd; October-December, 
1s1}d. To New York, standard estate sheet, April-May,1s 0}d; first 
crepe, ditto, sold, 1s ojd per Ib, c.f. and i. . 


27 5s. Ceylon, April-May, 
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FRUIT (Dried).— There is only a quiet t 
but general tone continued firm. mrrants, Paw descriptions 
quoted 44s; Amalia, 488; Patras, 52s; Vostizza, 635 toe Cases, 


Valencia, half boxes, quoted 48s ; ers, 708. Raising 
request, on about former terms. Figs, rare rg bee 12 slow 
to 408. Evaporated fruits, Californian Wn bags, 385 


aprico 

78s ; choice, 87s 6d; extra choice, 1oos, a ma: moe Quoted 
Peaches, choice, 548; extra choice, 6os., Apple-rings 8a Toss 
plums, quarter cases, 90/95, quoted 38s 6d ; 81/88, at 40s. no). 
Oregon, 30/40, quoted 728; 40/50, 558 ; 60/70, 438 per ewt 72177, 46s. 

CANNED GOODS.—General steadiness characterised thi 
during the week, and business was of moderate p a Marker 
prices for salmon showing a hardening tendency, Of hanjee’ 
tuguese quarter flats quoted 3s to 3s 3d; clubs, 3s to 3s 4." Por. 
58 6d to 7s 6d; 18 oz, 118 6d per dozen tins. Lobster, fanc hal 02, 
1358; crayfish, 96 % lbs, 76s; salmon, 1 Ib flat reds, laun’’ 
quoted 56s ; ditto talls, 43s 6d ; 1 Ib flat pink, 27s; ditto talis, tan 
and cases of 96 4 Ibs, 28s to 30s per case. Canned Fruits ~Son: 
pore pines, 14 Ibs, spot, 6s od for 48’s. Californian apricots, i, 
11s; ditto —— poe IIS; pears, 148 6d to 15s: Australi. 
apricots, 2: . 8s 6d ; ditto peaches, 9s to 9s 6d; Itali tomatoe 
6s od to fe rane 9 fi Mallon ' 

OILSEEDS .—Li irregular, with a moderate busi 
Indian: Calcutta, afloat, £20 10s; March-April, os a Piet 
May, sold, £18 17s 6d to {19 2s 6d. Plate, afloat, sold, £17 128 64: 
March-April sold, £17 58 to £17 10s; April-May, £17 7s 6d, eee 
seed firm. Toria, afloat, sold, £17 10s; March-April, £17 na. 
Jamba, March-April, £13 158; and real bold Ferozepore, March. 
April, £17; April-May, at £16 15s. Cottonseed easier. Egyptian 
black, April, £12 2s 6d. Sakellaridis, sold, £11 15s. Bombay 
March-April, sold, {10 5s. Gingelly seed quiet. Chinese, afloa; 
£26 2s 6d; March-April, £26 2s 6d. Ground-nuts quiet. Coro. 
mandel, machine-dried, March-April, £22 2s 6d; Chinese, decorti- 
cated, f.a.q., March-April, £21 17s 6d; bold Bombay, March. 
April, £22 5s. Soya beans easier. Manchurian, afloat, {1 
February-March, {11 17s 6d. Castor seed quiet. Bombay. 
March-April, £23 17s 6d per ton. © 

OILS.—Linseed irregular and easier. Spot, net, naked, 38s ; April, 
36s 104d ; May-August, 36s 6d ; September-December, 36s 3d. Rape 
dull. Crude, spot, 48s ; refined, 50s 6d. Castor-oil quiet. First pressure, 
spot, quoted 65s; second pressure, 64s; and pharmaceutical, 70s 
per cwt, Hull, with London 2s per cwt extra. Cotton easier 
Crude Egyptian, spot, 41s 6d; Bombay, 40s; common edible, 48s: 
deodorised, 50s. Chinawood quiet. Hankow, spot (barrels), 92s 6d; 
March-April, 91s 6d. Cocoanut quiet. Ceylon, spot, 46s 9d; 
March-April, 44s 3d; Cochin, ditto, nominally 50s. Soya dull. 
Oriental, barrels, March-April,41s. Cod firm. English, spot, 36s 6d 
to 37s 6d. Groundnuts quiet. English, crushed, naked, spot, 





Commercial Times.—Wleeklp Price Current. 


The prises in the following list are revised with the assistance of an eminent firm in each department. 
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2 Aizen fine EL.p ews #12 8 fine hard spot 0114 0 8 Batter—per cwt. Bingapore,fairWhite 0 $ 4 
a . 4 Gape, good to eas Ss crepe .... 1 0% 0 0 inch creamery . — Wain, aagapere ». #5 tt 
factory eecce | Siam eocee . 
- : Capivi . ne 1416 Pag Oper te Anustraliar .... ook ." ¢ - crsegensenee eae 
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1 0 0 | Gatch, ord.tofair....40 & 45 0 do ites. 1 8 8 ‘120—Haziisn il 6 12 6 | &E Flake, ‘air, 0 63 
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i e ce OLL 1 B | . SEM secccece f x. yd— 3 
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3 46) | | Standard 64/ fair to Ane 330 ¢ 580 8 | dn Spra 815 0 
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o 11 “ae bere $8 30 | a, en 264) 0 2650'3 | SILK: Ib, American Oak Bis.» 9 § { 
8 a4 Gicilian boxes 6 3 12 0 cash .. 261/15/0 252/00 | Ghina— Elephant2s 0 0 6 Do ash +." a7 
to com 35 2} | A Mah pertonme ge | Ria ccc CRG | pone = OSE 
reAOMA N08 Grapes, Lisbon, bores see Linsesd: pet iaa'nai, °° ° sosereseee 8 8 38 0 Toy 21004 par Ib 
Gao eee Almeria... 08 tages #0 08 fron, kaw; triidiian 4 0 35 6 | uaa ted eau 
pagans was Aammeiionscperib 8 6 0 Ti) Ordo ceca 4 § | SHELLSMo-P.perewt | Commontotnen: j ) f 
oan eocece Criien-cred, rade @ 60 4110 eeeee | 7 ieal— it 
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--- 22 23  Dys Gaps ¢ & 0 latipes tes 39 0 43 9 | Bombay......+.++ 5/108 90/8 | Chine ---- i Gamers 1 8 7 f 
see wag Radageecar -----.. 0 4 13 for Kutiena 8 nS SUGAR—per owt duty 260 8d, | Boodleafeccecseeree ee ES Gf 
oom -a sieda cent.poiarisation.s d 8 4 | Hayanos s.r 1 1 0 
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barrels, 578. Turpentine irregular. American, | 43s to 42s 6d. bone fat: Whi ; pale, none; benz 
Fs ; July-December, 72s 6d. Rosin quiet. | 39s; melted stuff, 39s, f.0.b. bite, none ; , . ane, 
e B, 138 34; G, 1386d; WG, 17s 3d; WW, 18s 13d 

French WW, 178 per cwt. Petroleum firmer. American, 












oe iad white, spot, 7 - ‘ wee — 2d gl —_. _ METROPOLITAN CATTLE.—Mancu 27. 
_—Messrs chester: ner write on March 2 British Beasts, per stone 

. x:—Te tallow market was very quiet during the week, and we ‘ = — to sink the offal. Gheep, per stone. 
ss iotow® gd lower to-day. There has been a general disposition | Beaste—Heretords nominal wd e ne 

ces were sees ina Beasts—Heavy Bulls .. 

he part of buyers to hold off the market on the chance of a more spentherne coanee Seema ks Canadian .......... nomina: 
e* oe opportunity for operating occurring later. At auction aoe tt eeeees sss nominal Sheep—Downs ........ 
ae g41 casks tallow were offered, and 320 were sold. Quotations | Scottish aS aoe seme proeeainnnees 
woes \ustralian mutton: Fine, 49s; good to fair, 43s to 46s;| Irish ..... seeee Nominal Seeicé-csmcises a tt 
ml to dark, 425 to 41S; hard, 49s. Australian beef: Fine, 483; Fat Cows . Hteeeeee we Lamb—Downs ........ nominal 
a . isir, 455 6d to 448; dull to dark, 2s to 40s 6d ; sweet, 48s. Prices nominal owing to am = gia by foot and mouth disease 
Present shipment from Australasia : Good mixed, 463. Present a 

a Biya South America, 45s 6d to 4386d. The market letter LONDON POTATO MARKETS.— Marcu 27. 
= unchanged. Town eens ae 6d <a _ Rough ~ per Per Cws | Per Ows 
athe gd; melted stuff, 33s 6d per cwt. Quotations are :—Town, s s : 2.2% 
ioe ie sb naked, ex works, Country: Frail casks, 42s; home| "O8ii8® Arran 6 meee cee .2 ue 
428, net asn, 1 ’ il COIL... eee eececees 9 6to]l0 6 Biackland ............ 8 6 19 0 
melted, shipping casks, net, f.0.b., good coloured, 45s; fairto dull, | King Edwards ........10 6 11 6 New Canary ....(case) 14 0 0 0 


HONGKONG & SHANGHAI BANKING CORPORATION. 





One Hundred and Eighth Report of the Court of Directors to the Ordinary Yearly General Meeting cof 
Shareholders, held at the City Hall, Hongkong, on Saturday, the 23th February, 1924, at 11.30 a.m. 





TO THE PROPRIETORS OF THE HONGKONG AND SHANGHAI 
BANKING CORPORATION. 

GeNTLEMEN,—The Directors have now to submit to you a General Statement 
of the affairs of the Bank, and Balance-sheet for the year ending 3lst December, 
1925. 

The net profits for the year, a eae balance ———— — 
from last account, after paying all charges, deducting interest paid and due, an . 
making provision for bad and doubtful accounts and contingencies, amount ats; Wt, Pome eee ee Chairman for the year 1924, and 


| Pounds Sterling per Share, viz., £320,000, amounting in all to £800,000, 
| 

to $16,583,875.49. Mr. E. V. D. Parr, Mr. G. M. Dopweit and Mr, A. M. Bowrs-Smrrn resign 
' 


which, at 2/33, the rate of the day, will absorb $6,887,892.37. 
The Balance, $3,379,314.45 to be carried to New Profit and Loss Account. 
The Sterling equivalents of the Assets and Liabilities are shown at 2/34, 
the rate ruling on the last day of the year. 


Dimgctors. 


The Directors recommend the transfer of $1,000,000 from the Profit and thelr weata en leat - . ‘ ; 
; Re : . f saving the Colony, and Mr, N. L. Warsox, Mr. A. 
Loss Account to credit of the Silver Reserve, which will then stand at | (oc. and Mr. J. P. WakREN were invited to join the Board. 


$25,500,000. These appointments require confirmation at this meetin 
They also recommend writing off Bank Premises Account the sum of Mr. G. T. M. Epxins, Hon. Mr. A. O. Laxo and Mr. H. P. Warr retire in 


Oe one these transfers, deducting the Interim Dividend of £3 per rotation, but being eligible for re-election, offer themselves accordingly. 











share, paid on 7th August last, viz., £480,000 @ 2/3 = $4,266,°66.67, and AUDITORS, 
Remuneration to Directors, there remains for appropriation $10,267,206.82, The accounts have been audited by Hon, Mr. A. R. Lowe and Mr. C. 
out of which the Directors recommend the payment of a Final Dividend | Bexnanp Brown, who offer themselves for re-election. 
of Three Pounds Sterling per Share, viz., £480,000, and a Bonus of Two Hongkong, 11th February, 1924. A. 0. LANG, Chairman. 
ABSTRACT OF ASSETS AND LIABILITIES. 
81st December, 1923. 
LIABILITIES. Sterling Equivalent. Dollars. { ASsRTs. Sterling Equivalent. Dollars. 

Authorised Capital :— 8. d. | 

400,000 Shares of $125 each .. $50,000,000 | Cash (including $25,900,000 Coin lodged with £ ss a, 
Issued and Paid Up Capital :— the Hongkong Government against 

160,000 Shares of $125each.. .. .. 2,322,916 13 4 20,000,000.00 authorised andjorexcess Note circulation) 9,251,539 4 9 79,654 508.26 
Reserve Liability of Proprietors :— | Bullion in hand and in transit ws «& 1,697,096 11 8 14,611,773.27 

$125 per Share on 160,000 | British Government, Indian, Colonial, and 

Shares issued i ++ $20,000,000 | _ other Securities Bs is os -- 12,844,808 8 8 110 592,072.61 

Merling Reserve .. it nts a’ <o 4,500,000 0 0 38,744,394.62 | Bills discounted, ioans and credits .. -. 27,915,021 11 11 240,344,580.55 
Silver ee ee ee le 24,500,000 00 +~—s Bills receivable and balance of remittances 5 
Marine Insurance Account a Og 29,036 9 2 250,000.00 _ and draftsintransit .. We eu -. 21,900,916 710 188,563,943.85 
Notes in circulation :— | Liabilities of constituents for acceptances, 

(Authorised and Additional Issue against | per contra ai <. si as Py: 947,842 111 8,160, 792.95 

Securities and Coin amounting to | Bankpremises .. .. «.. «- «- 2,333,704 5 5 20,092,879.82 


$47,516,797.85 deposited with the Crown | 
Agents for the Colonies, their Trustees, | 
and the Hongkong Government) .. 5,796,369 311 49,905,959.00 
Current Accounts... wa a -- 40,513,605 12 1 348,816,694.00 |, 
Fized Deposits .. ei “i “as .. 18,007,165 110 155,039,268.94 
Bills payable (including Call Loans and 
Short Sight Drawings on London office 
and Draftson London Bankers) .. .. 503,635 12 5 4,336,234.96 
Acceptances on account of constituents .. 947,842 111 8,160,792.93 
Profit and Loss Account ae. ae se ae 2 12,267,205.82 
Liability on Bills of Exchange re-dis- 
counted, £5.100,264 9s. Od., of which 
£4,548,378 13s. 1d. have since run off. 


| 


£76,890,928 12 2 $662,020,551.27 
eRe  clieeermme er E NEES 


£76,890,928 12 2 $662,020,551.27 
i 


GENERAL PROFIT AND LOSS ACCOUNT. 





DR. Slst December, 1923. o™ 
lars. Dollars. Dollars. 
To Interim Dividend: eaneon By Balance of Undivided Profits, Sist Dec. 1922 3350,21249 
id on 7th August, 1923, of 2 Share on By Amount of net profite for pent: Ss 
_ 160,000 Shares £480,000 ut ais bs . ne 4,266,666.67 3lst Dec., 1923, after making provision for bad 
To Remuneration to Directors . . ee “sb oe 50,000.00 and doubtful debts and con es, 
To Balance to be Appropriated :— deducting all Expenses and Interest paid and 
To Final Dividend :— due ae sc “ a 2 a .. 43,233,661.00 2 
Ot £3 per Share on 160,000 Shares nn 
= £480,000 at 2/3} a .. $4,132,735.42 
Bonus of oe hare on 160,000 
Shares = £320,000 at 2/3=  .. 2,755,156.95 


———  $6,887,892.37 


To Transfer to Silver Reserve .. +» +» 1,000,000.00 
















qT. LransfertoBank Premises Account °. .. —_1,000,000.00 
© Balance forward to next year «we =~ «5,379, 314.45 
ee Vie RIaTEe 
$16,533,873.49 a 
Beare Sterling Exchange taken at 2/34. ete 
STERLING RESERVE. asia 
Tr ° 
ToBalance .5 5 | wg uk ue ae, ~—s 4,500,000 6 0 | By Balance Slst December,1922.. .- -- +» -+ #450000 0 0 
mene OO | #4500000 © 0 
i ee 
ti ' 
: SILVER RESERVE. Dettede: 
© Balance is a December, 1922 .. o es oo pA 
scene oe ne oe @REENAND.OD | By Balenes, siet Te {0000.00 
$25,500,000.00 BREET 
= er ee ted J es hs a aa eae asatieainceaade 
A.G, STEPHEN Chief Ye: Bexar A Rh Sp RE G, D.G. G. T. M, le 
, Manager. F. H. PENTYCROSS, Chief Accountant. A. 0. LANG, D. G. M. BERNARD, EDKINS. | 
aod ane, ave audited the above Balance Sheet with the Rooks, Vouchers, and Securities at the Head Office, and with the certified Returns (fom Gee Reasien 


made up to 3lst December, 1923, with the exception of certain distant offices where the 

¢ he ‘ Balance Sheet is full and fair, and properly drawn up 
00 80 00 exhibit 0 tone ney ine information and explanations we have ee Foray rc ions of to us and os shows 
: j 


i 


the Boom it & true and correct view of the Corporation’s affairs aR. LOW 
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nanhaune F  candaeten taaimadani ae poate ae mee een ; ewer a 
‘ ‘ CAA Ki IRE epee a ce ic tare 
BEN hts cadet ni et “ ' , ' ; , 
* . . ee ~ AOD . me ere . 
PO ILM PRONE a cme . x Ee ee aoe chee Patios ewes 
, er aes Pp at te Rene ee * = oe 
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The Subscription List will be closed on or before Monday, the 3lst March, 1924. 


Application will be made to the Committee of the London Stock Exchange for permission to deal after allot 


course for an official quotation. 


ment, and in due 


CITY OF AMSTERDAM 
514 per cent. STERLING LOAN OF 1924 


for £2,500,000 
In Bonds to Bearer of £100, £500 and £1,000 


Authorised by a Resolution of the City Council dated the 26th March, 1924, No. 259, and ratified b 
Committee of the Council of the Province of North Holland, of the same date, No 


an Resolution of thy 
7 2 


offer for Public Subscription the above-mentioned Sterling Bonds, at the price of £96} per cent., 
payable as follows:— 


£ 5 on Application 
21 on Allotment 
35 on 15th May 


Payment in full may be made on allotment, or on any subsequent instalment date, under discount at the rate of 


£35 10s. on 12th June 





£96 10s. per £100 nominal - 


2 per cent. per annum. 


The Bonds will be the direct obligaton of the City of Amsterdam, and the City has undertaken that it w 
during the currency of the present Loan, give, create, or consent to any mortgage or charge on or hypothecation 


ill not, 
of any 


of its assets or revenues or any part thereof without giving to the holders of the above-mentioned sterling Bonds the 


benefit of such mortgage, charge or hypothecation, pari passu. 


The Bonds are redeemable not later than the Ist October, 1974, by means of an accumulative Sinking Fund, to be 
applied by yearly drawings at par; the first repayment will take place on the Ist October, 1925. 

The City has the right on the Ist October, 1935, and on the 1st October in any subsequent year, to redeem at par 
the whole or any part of the Loan (over and above that provided for by the Sinking Fund) upon giving six calendar 


months’ notice. 


Interest is payable on the Ist April and the 1st October in every year. The first payment being £2 1s. 2d. per 
£100 nominal, representing interest at the rate of 5} per cent. per annum on the several instalments from their due dates, 


will be made on the Ist October, 1924. 


Principal and interest will be payable in Sterling in London at the offices of Messrs. Erlangers, exempt from all 
stamps, duties, impositions or taxes created or to be created in the Netherlands, whether State, Provincial, Municipal 


or otherwise. 


A copy of a letter from the City authorities giving information regarding the financial position of the City is set 


out below. 


Provisional Scrip Certificates will be issued in exchange for Letters of Allotment, and will be exchangeable in due 


course for Definitive Bonds. 


Applications must be for £100 or multiples thereof and must be made on the accompanying form and lodged with 
Messrs. Erlangers, 8 Crosby Square, London, E.C.3, together with a deposit of £5 per £100 nominal of Bonds. ' 

If any application be not accepted in respect of the full amount of Bonds applied for, the surplus amount paid on 
application will be appropriated towards the amount payable on allotment and any balance will be returned to the 
applicant, and if any application be not accepted the amount paid on application will be returned in full. Failure to 
pay the amount due on allotment or any subsequent instalment will render the amount previously paid liable to forfeiture 


and the allotment to cancellation. 


Interest at the rate of 6 per cent. will be charged on all instalments in arrear, 
A brokerage of } per cent. will be paid on allotments made in respect of applications bearing the stamp of 4 


Banker, Broker or other approved agent. 


The original of the letter attached hereto and a draft of the definitive Bond may be seen during business hours, 
whilst the Subscripton List is open, at the offices of Messrs. Slaughter & May, 18 Austin Friars, London, E.C.2. 
Prospectuses and Forms of Application may be obtained at the offices of Messrs. Erlangers, and also from Messrs. 


Panmure Gordon & Co., 1 St. Michael’s Alley, Cornhill, E.C.3. 


8 Crossy Squake, Lonpon, E.C.3. 27th March, 1924. 


Copy of the Letter referred to above. 
MUNICIPAL OFFICES, AMSTERDAM, 
Megssrs. ERLANGERS, LONDON. 26th March, 1924. 
GENTLEMEN 


cs 
With reference to the £2,500,000 54 per cent. Sterling Loan of 
1924 of the City of Amsterdam, which you have purchased and 
which you are authorised to offer for subscription on the London 
Market, we have the honour to supply the following information. 
POPULATION. The City of Amsterdam, the capital of the 
Kingdom of the Netherlands, had on the 31st December, 1923, 


a lation of 706,199 
febwicrPaL The City has, for many years, 


ENTERPRISES. 
owned and operated all the important public utility undertakings, 
a Gas, Electric Light and Power Works, Electric Tram- 
ways, Telephones, Water Supply, Docks, etc. These Municipal 
enterprises which have, since their acquisition, been operated 
with complete success, have been constantly extended and 
modernised and are up to date in every respect. 

These undertakings with their plant, equipment, etc., repre- 
sent an actual cash expenditure of over £18,800,000, of which 
approximately £7,725,000 have, under the City’s system of 
amortisation, been written off out of their earnings. 

For the year ended 31st December, 1922, the net revenue from 
the City’s public utility undertakings, after meeting interest on 
and amortisation of loans in connection therewith and providing 
for the pi r reserves, was £478,000, 

The definite figures for 1923 will not be available until after 
the end of May, but the approximate net revenue from these 
sources for 1923 is £531,000, and the estimated net revenue for 
1924 is 2642,000. 

MUNICIPAL LANDS. In order to meet the urgent and in- 
creasing demands for building sites the City has, particularly 
during recent years, purchased large areas of land and has 

them for building purposes. 
e City disposes of these lands under building leases—usually 
for a term of 75 years—and this policy has already proved 
ccessful in greatly relieving the congestion in the older parts 


su 
of the town. or 
PROCEEDS ISSUE. The proceeds of the present issue 
will be applied to consolidate e diture already incurred in 
connection with the acquisition an tion of such lands. 
FUNDED DEBT. The total Funded Debt of the City, exclud- 
the present issne, is £21,380,800, more than three-quarters 
of which was incurred for productive purposes. 


AND ENDITURE. The Accounts for the year 
ended 31st December, 1922, summarised under the main headings, 
showed Revenue and Expenditure approximately as follows:— 


REVENUE. EXPENDITURE. 
Rents sos -.» 465,417 | General Adminis- 352,582 
Public Utilities 1,402,667 tration... a F500 
Income Tax ... 3,023,583 | Roads, Drainage, ete. 2, 
Other Taxes ... 1,423,833 | Police, Fire, Public 928.667 
Government Contri- Lighting - 
bution for Edu- Sanitary ... “* B76 334 
cation, etc. . 1,090,000 | Education se 1,576, 
Miscellaneous Poor Law Adminis- 
Revenue .-- 800,000 tration, Hospitals, 250 
etc. ion ... 1,411,209 
Interest and Amorti- _ 
“sation of Debt ... 1,703,50¢ 
Miscellaneous “+ 995'000 
Surplus ese Jo, 
205,500 
£8,205,500 28, 205.500 





e 
All sterling s in this hotter have been calculated at th 
rate of 12 ders to the 2 sterling. s an 
The Budget estimates for the years 1923 and 1994 Orr oan 
excess of Expenditure over Reyenue. Any balence © poser 1922 
be made up out of the accumulated surpluses availa ~ 
and previous years, which are ample for the Perit owing 
All extraordinary expenditure jncurred by the 4) an ving the 
the European War was defrayed out of Revenue - Cone third, 
years 1921, 1922 and 1923 the City reduced, * el Z 
the Municipal Income Tax, its largest source © be tne City in ® 
The present issue is the only loan negotiated by ake adequate 
foreign currency, and the City undertakes to = ke ior eT 
provision in the ordinary annual Budgets for t * in accordance 
ments of the interest and redemption of the loan ae the 
with the terms of your Prospectus, and all the re 
City are liable to meet such payments. 


We are, Gentlemen, 
ee Ta ae rpomester. de VLUGT. 
The City Treasurer (Alderman for Finance) 
The Secretary. FALKENBURG. 
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PRELIMINARY NOTICE. 
Hee eee en cua ieunner me ene eres a nomad 


ALLIED NEWSPAPERS 


Amalgamating the following Newspapers and Periodicals :-— 


“SUNDAY TIMES” (London). 
“THE DAILY DISPATCH” = “ THE SUNDAY CHRONICLE ” 


(Manchester). (Manchester). 


“THE EVENING CHRONICLE” “THE EMPIRE NEWS” 


(Manchester). (Manchester). 


“ THE SPORTING CHRONICLE ” “THE ATHLETIC NEWS” 


(Manchester). (Manchester). 
In addition to a number of other Periodicals. 


The combined weekly circulation of these newspapers and periodicals 
is over 8,000,000, and last year’s gross revenue from sales and 


advertising exceeded £2,500,000. 


CAPITAL : 
4,750,000 8% Cumulative Preference Shares of £1 each £4,750,000 
2,000,000 Ordinary Shares of £1 each ... aa ... £2,000,000 


£1,500,000 7% Debenture Stock ... ... £1,500,000 


AN OFFER FOR SALE 
will be made during the week-end of the above 


4,750,000 8% Cumulative Preference Shares of 
£1 each at par. 


Dividends will be payable half-yearly on the 31st March and the 30th September. 


The amount required to pay the dividend on these Eight per 
Cent. Cumulative Preference Shares is £380,000 per annum. The 
profits for the year 1923 of the newspapers, periodicals and printing 
business which will be owned by the Company amounted to £855,000. 
After provision for interest on the Sinking Fund for Redemption of 
£1,500,000 Seven per Cent. Debenture stock, this leaves a balance 
of £705,000, which, subject to Corporation Profits Tax and Directors’ 
and Managing Directors’ remuneration, would be available to provide 


this Preference Dividend of £380,000. 


DIRECTORS. 


SIR WILLIAM EWERT BERRY, Bart. (Chairman), Chairman of the Sunday Times, Ltd. 
JAMES GOMER BERRY (Deputy-Chairman), Deputy-Chairman of the Sunday Times, Ltd. 
SIR EDWARD MAUGER ILIEFE, C.B.E., M.P., Chairman of Associated Iliffe Press, Ltd. 
JOHN DANIEL JEREMIAH, General Manager of Hulton’s Manchester Publications. 
ALEXANDER PATERSON, Chief Editor of Hulton's Manchester Publications. 

LE » Editor of the “* Sunday Times.” 

WILLIAM WILL, Managing Director of Graphic Publications, Limited. 


Copies of the Offer and Application Forms may be obtained from Westminster Bank, 
Ltd., 41, Lothbury, London, E.C.2, and all Branches; Lloyds Bank Ltd., 72, Lombard 
London, E.C.3, and al} Branches; Barclays Bank, Ltd., 54, Lombard Street, 
London, E.C.3, and all Branches; Messrs. , 8, Crosby-square, London, E.C.3; 
, Clarke and Co., Pinners Hall, London, E.C.2; Myers and Co., 19, Throgmorton- 
avenue, London, E.C.2; Mewburn and Barker, 13, Pall Mall, Manchester; David Q. 
Henriques and Co., 13, Pall Mall, Manchester. 
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THE RANDFONTEIN CENTRAL 
GOLD MINING COMPANY, LIMITED. 
(Incorporated in the Transvaal.) 


NOTICE TO SHAREHOLDERS OF 
EXTRAORDINARY GENERAL MEETINGS. 
Notice is hereby ven that an Extra- 
ordinary General M of the Shareholders 
in The Randfontein tral Gold Mining 
, Limited, will be held in the Board 
t Floor, Consolidated Building, 
, Transvaal, on 
Monday, the 9th day of June, 1924, at 
4 o’clock in the afternoon, for the purpose 
of considering and, if thought fit, of passing 
with or without modifications, as Extra- 
ordinary Resolutions under the Companies 
Act, 1909, Transvaal, the Resolutions 
following :-— 

(1) That it is desirable to wind up this 
Company and, accordingly, that this 
Company be wound up voluntarily, 
and that John Munro, Roderick Lamb 
Innes, James Huskisson Crosby, 
Geoffrey Joel Joel, Fritz Leonard 
Marx and Sir Willem van Hulsteyn 
be and they hereby are appointed 
Liquidators for the purposes of such 
winding-up, with full power and 
authority for any two of them jointly 
to act without the concurrence of the 
others of them. 

A Resolution fixing the remuneration 
of the Liquidators. 

That the Provisional Agreement 
entered into on the 15th day of 
February, 1924, between this Company 
and the Randfontein Estates Gold 
Mining Company, Witwatersrand, 
Limited, and submitted to this 
Meeting, be and the same is hereby 
approved, and the said Liquidators or 
any two of them be and they hereby 
are authorised to adopt the said 
Agreement and carry the same into 
effect pursuant to the provisions of 
Section 166 of the Companies Act, 
1909, Transvaal Province, and to 
receive as compensation for the trans- 
fer or sale of the property and assets 
of this Company, as contemplated in 
the said Provisional Agreement, 
1,062,005 new shares of £1 each, to 
be issued as fully paid up, in the 
Capital of the Randfontein Estates 
Gold Mining Company, Witwatersrand, 


Limited, after that Capital shall have | 


been increased to £4,063,553, for 
distribution (in the proportion of 
three new Randfontein Estates shares 
for every five Randfontein Central 
shares) among the Members of this 
Company (who together hold 
1,770,007 shares in this Company) 
other than the Randfontein Estates 
Gold Mining Company, Witwatersrand, 
Limited, itself, which Company shall 
receive no share in such distribution 
in respect of the 2,980,452 shares in 
this mpany of which it is the 
owner. As further consideration, the 
whole of the Company’s Debenture 
Issue, now standing at £1,779,100. but 
subject to reduction by redemption, 
shall be surrendered and cancelled, 
and the Shareholding of the Estates 
Company in the Central Company. 
amounting to 2,980,452 shares, shall 
also be surrendered and cancelled 
with, in each case, the consent of the 
Trustees for the Debenture Holders of 
the Randfontein Estates Gold Mining 
Company, Witwatersrand, Limited, in 
respect of their holding in terms of 
a visional Agreement dated 15th 
February, 1924, made between the 
Randfontein Estates Gold Mining 
Company, Witwatersrand, Limited, and 

_ _ the said Trustees. 

Notice is also hereby given that a further 
Extraordinary General Meeting of the 
Company will be held at the same place on 
Thursday, the 26th day of June, 1924, at 
4 o’clock in the afternoon, for the purpose 
of receiving a Report of the proceedings of 
the above-mentioned Mecting and of con- 
firming, if thought fit, as Special Resolutions 
in terms of the said Act the above-mentioned 
Resolutions. 

A copy of the Provisional Agreement 
aforementioned is open for inspection by 
Shareholders at the Registered Offices of the 
Company, Consolidated Building, Fox street. 
Johannesburg, and at the London Offices of 
the Company, 10 and 11 Austin Friars. 
London, E.C.2, during business hours. and 
the principal terms and conditions thereof 
are set forth in a circular attached hereto 
and forming part hereof which has this day 
been addressed by the Randfontein Estates 
Gold Mining Company, Witwatersrand, 
Limited, and by this Company to the 
Shareholders of both Companies. 

The attention of Sharcholders is also 
specially drawn to the fact that the 
Liquidators of the Randfontein Central 
Company will be instructed to apply to a 
competent Court for leave to sell all 
Randfontein Estate Shares unclaimed for 
12 months by Randfontein Central Share- 
holders and which cannot be delivered to 
such Shareholders, and to pay the net 
nego — oe = the Supreme Court. 

e Share nsfer Books o 
will be closed as follows :— heer 
(a) At the Head Office: From 4th to 9th 
Jane. 1924, both inclusive. 

(b) At the London Office: From 5th to 

26th May, 1924, both fnclusive. 


' Holders of Share Warrants to Bearer who 
desire to be. present or represented at the 
Meetings must deposit their Share Warrants 
either :— 

(a) At the Registered Office, Consolidated 
Building, Fox street, Johannesburg, at 
least 24 hours before the times 
appointed for the holding of the 
Meetings, or 

(b) At the London Office, 19 and 11 
Austin Friars, London, E.C.2, at least 
30 days before the dates appointed for 
the holding of the Meetings, : 

and shall otherwise comply with the 
** conditions as to the issue of Share 
Warrants ’’ now in force. 

Upon such production or deposit a 
Certificate with Proxy Forms will be issued 
under which such Share Warrant Holders 
may attend the Meetings either in person or 
by proxy.—By Order of the Board, 

Johannesburg Consolidated Investment 
Company, Limited (London Agents). 
T. HONEY, Secretary. 
10/11 Austin Friars, London, E.C.2. 
24th March, 1924. 


THE RANDFONTEIN ESTATES GOLD 
MINING COMPANY, WITWATERS- 


RAND, LIMITED. 
(Incorporated in the Transvaal.) 


NOTICE TO SHAREHOLDERS OF 
EXTRAORDINARY GENERAL MEETINGS. 


Notice is hereby given that an Extra- 
ordinary General Meeting of the Shareholders 
in the Randfontein Estates Gold Mining 
Company, Witwatersrand, Limited, will be 
held in the Board Room, First Floor, 
Consolidated Building, Fox street, Johannes- 
burg, Transvaal, on Monday, the 2nd day of 
June, 1924, at 3 o’clock in the afternoon, 
for the purpose of considering and, if thought 
fit, of passing with or without modifications 
the Resolutions following :— 

(1) That the Provisional Agreement 
entered into on the 15th day of 
February, 1924, between this Company 
and the Randfontein Central Gold 
Mining Company, Limited, and sub- 
mitted to this Meeting, for the 
absorption of that Company in this 
Company, be and the same is hereby 
approved, and the Directors of this 
Company are hereby authorised to 
carry the same into effect. 

That the Provisional Agreement dated 
the 15th day of February, 1924, 
entered into between this Company 
and the Trustees for the Debenture 
Holders of this Company, consenting 
to accept the modified security in- 
volved in the said absorption be and 
the same is hereby approved, and the 
Directors of this Company are hereby 
authorised to carry the same _ into 
effect. 
That Article 29 of the Company’s 
Articles of Association be and it is 
hereby amended by the addition of 
the following paragraph thereto:— 
‘* The Directors may, and they are 
‘hereby authorised and directed to 
‘* increase the capital by an amount 
‘*of not exceeding £1,062,005 (one 

** million and sixty-two thousand and 
‘*five pounds), divided into not 
‘exceeding 1,062,005 shares of £1 
** each, which shares shall be allotted 
*‘*and issued by them to the Rand- 
‘* fontein Central Gold Mining 
‘“* Company, Limited, its Liquidators 
** and/or their nominees for distribu- 
‘tion among Shareholders in the 
** Randfontein Central Gold Mining 
‘* Company, Limited, other than this 
‘“*Company if and when the Pro- 
‘*visional Agreement dated 15th 
‘* February, 1924, between the 
‘“*‘Company and the Randfontein 
‘* Central Gold Mining Company, 
‘* Limited, and the further Provisional 
‘‘ Agreement between the Company 
‘“‘and the Trustees for Debenture 
‘“* Holders of its Debenture Issue 
** dated 15th February, 1924, shall 
‘“‘have become _ effective against 
_ transfer of the Randfontein Central 

Company’s assets and upon the 
‘‘other terms set forth in the 
‘* Agreement.’’ 

And notice is also hereby given that a 
further Extraordinary General Meeting of 
the Company will be held at the same place 
on Thursday, the 26th day of June, 1924, 
at 3 o’clock in the afternoon, for the purpose 
of receiving a report of the proceedings of 
the above-mentioned Meeting and of con- 
firming, if thought fit, as Special Resolutions 


in terms of the said Act, the above-mentioned 
Resolutions. 


The Provisional Agreements referred to in 
the Resolutions are open for inspection by 
Shareholders at the Registered ces of the 
Company, Consolidated Building, Fox street, 
Johannesburg, Transvaal, and at the London 
Offices of the Company, 10 and 11, Austin 
Friars, London, E.C.2, during business hours, 
and the principal terms and _ conditions 
thereof are set forth in a circular dated 
24th March, 1924, accompanying this Notice 
and forming part thereof, which has been 
addressed to Shareholders in both the 
Randfontein Estates Gold Mining Company, 
Witwatersrand, Limited, and the Randfontein 
Central Gold Mining Company, Limited. 


The main Provisions 9 
amalgamation are as follow 
That this Company is to absorb 
Randfontein Central Gold Mining the 
Limited, which is to go inte COMPay, 
liquidation. Voluntary 


Shareholders in the Rand 
Mining Company, Limited Cayce 7 
this Company itself), wil] receive three a 
shares fully paid in this Company for'on™ 
five Randfontein Central Gold ner 
pany, Limited, shares held by them. Om 
This Company will increase its Be 
to a sufficient extent (not exceeding 1] 
new shares of £1 each) to provide the : 
shares required, and will surrender and — 
to cancellation of its holding in Randfomes 
Central Gold Mining Company ot 
ohares gad Debentures. + ae 
e are Transfer Boo Company 
bie ee as felon ee 
a t the Head Office: Fro 
to 2nd June, 1924, both tach 
(b) At the London Office: From 28th Ape : 
to 10th May, 1924, both inelagip. 
Holders of Share Warrants to Bearer wey. 
pert to be present or represented at the 
Meetings must deposit thei arrants 
either :— 7 oa 


(a) At the Registered Office, © Sh 
Building, Fox street, Johansecee ie ; 
east et pours _ batere the tes 4 
appointe or the hol : 
Meetings, or ding ot al 
(b) At the London Office, 10 and 
Austin Friars, London, E.C.2, at let _ 
30 days before the dates e 
for the holding of the Meet ea 
and shall otherwise comply the 
‘‘ conditions as to the issue of Shame 
Warrants ’’ now in force. 

Upon such production or 4d 8 
Certificate with Proxy Forms will be 
under which such Share Warrant 
may attend the Meetings either in person of — 
by proxy.—By Order of the Board, 

Johannesburg Consolidated Investment 
Company, Limited (London Agents), 
T. HONEY, Secretary. 
10 & 11, Austin Friars, London, E.C.2, 
24th March, 1924. 


8:i— 


THE RANDFONTEIN ESTATES COLD 
MINING COMPANY, WITWATERS- 
RAND, LIMITED. 


(Incorporated in the Transvaal.) 


NOTICE TO DEBENTURE HOLDERS. 
Notice is hereby given that a Meeting of 
the Holders of the outstanding Mortgage 
Debentures of the Company, forming part of 
a total issue of £2,000,000 (Two million — 
pounds) Debentures constituted by a Trost j 
Deed or Indenture dated the 19th February, 
1909, and made between the Company of the 
one part and Jan Willem 
Langerman, M.L.A., and_ Charles : 
Carrington (as Original Trustees) of the 
other part, will be held in the Board Room, 
Consolidated Building, Fox street, Johannes~ 
burg, on Monday, the 19th day of May, 1924, 
at 3 o’clock in the afternoon, for the purpose 
of considering and, if thought fit, passing 
the following Extraordinary Resolutions:— 
(1) That the amalgamation scheme & 
detailed in the Provisional 
produced to the Meeting, dated the 
15th day of February, 1924, and made 
between the Company of the one ; 
and the Randfontein Central 
Mining oe. Limited, of ~ 
other part, for the am 
the Rasttentels ca oe Mining” 
Company, Limited, wi e 
be aa oe is bee en 
That the Trustees for the ‘ 
Holders be and they hereby sf 
authorised to surrender and to e 
to the cancellation of certain 2,601,407 
(Two million, six hundred and one 
thousand, four hundred and 8 
shares in the Randfontein 
Gold Mining Company, Limited, 
of £832,500 (Right hundred 
thirty-two thousand, five 
pounds) Debentures in the 
Issue of that Company (at 
ledged to them as security) s 
egal transfer to the Company 
Mining Titles and other =< 
specifically mortgaged by aes 
fontein Central Company 
Trustees for its 
Holders and ag ageieet = : 
registration in favour i 
+; Mortgage Bond or Bonds er ‘ 
Company, effectively binding 
First Mortgage the said Mining 
and other assets, in substitu 
the said pledged shares an' 
tures, and ~ ——. be 5 
and documents as : 
in order. to cowry Oe said substitation 
of security into effect. 
That the Provisional Agreement 
15th February, nv aee & 
between the Comp 
for Debenture Holders of the 
pany, embodying 
arrangement, be an 
hereby approved and ¢o 
This Notice is issued ——_ 
Deed or Indenture, and t so 
should they be passed by te 
majority, shall take effect - : 
Resslatiens ar ae e Deed 
the Third Schedu , 
will be binding on al) the Debenture 
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BANK OF MONTREAL, » 









5-56, Threadneedle St.. Capital SET ABLISHED IN 1817. +h 
“London, £.0.2. DOMINION BANK] || seeet2. = ome tel 
a Total Assets in excess ~ eee: 
‘| Head Office : Montreal. gan 
JEumneRS & DISCOUNT AGENTS. || Head OMlce, TORONTO, CANADA. ||) ., macms cov pe pee A 
i AT, f BANKING AND DISCOUNT . . % a ? 
©. BUSINESS TRANSACTED. bapital & Reserves, $13,825,000. | | | _ con omees: 61 Tareadncedie St, 0.0.9 hee 
RS IN BRITISH TREASURY|| 4 w sperma. on ananesun” London Committee Gir Thoreas Gkianer, Bart Ha 
BILLS OF ANY MATURITY. A “ANTON: View Provdonta Soden ey 
(CIAL FACILITIES FOR BUSINESS || CLARENCE A. BOGERT. General Manager. George Cyril Cassie? 208) 
, WITH HOLLAND. ue i 
WORWARD CONTRACTS IN DUTCH Landen Seamem. ei 
r GUILDERS. 8 KING WILLIAM STREET, E.C.4 eh 
om S. L. JONES, Manager. Hy i 
nN SH BANK F OR Mail and cable transfers effected and monetary a } 
business of al) kinds undertaken. of f 





Fs 8 ' 
eS J GN TRADE, Ltd. Branches and Agents ponanent 
a Canada and the United Sta 

p  4&, GEMOPERATE, Lonson, E-C.2. NEW YORK AGENCY - 8 WALL 8TREET- 
i. 


| AGENCIES tm ai Parts of the Word. 
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AND-ORAWN BONDS COLLECTED. ain 

— | Guaranty Trust Company of New York ( H 

, omen | A’ nodern vedburent byiepiret ie ae 

Ememmantentions 0 be addressed to | ‘maoation Seamus oni tie pelea ais hat 

- | of Europe, offering unusually complete services and ey 

ERLANDS TRADING SOCIETY. | | facilities to firms developing foreign trade. ae 

(Meders ne 1. " ae 

(Metablished by Royal Charter A.D. 1824. 32 Lombard Street, E.C. 3 f 

@APITAL PAD UWRvece. ....e-n-eeeseveee 3 80,000.000— ALL MALL O FrICE | Ki KINGSWAY OFFICE LIVERPOOL OFFICB iy 
50 Poll, Mell, SW.1 Bosh Heese, 





TUTORY 





Aldwych, W.C.2 27 Cocten Exchenge Buildings ‘ 
New York Peris Brussels Heaere Antwerp ; 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED, 


: 39 CORNHILL, LONDO T 
rent nt i * ECS, | Tanta 


Capital Authorised and Subscribed £2,000 000 
3 ase sr Cairo, Port Capital Paid up . . . £ 1,000,000 


gaan, mga rss Reserve Fund- - - £1,250,000 


1 : “=. fe Jaffa, alm, Rameliah. 
re, Bank transscts every description of Banking Treasury, Bank and Trade Bills 
Discounted. Money Received on 


e hie, a 
Pres een sr aie 
li caine a 
















TO THD PAR EAST 
th ANGLO-EGYPTIAN BANK LTD. 
sails Affliated with Barclays Bank, Led. 


» SUBSCRIBED CAPITAL, 21,800,000. 
D-UP... eens Lenny FUND....£720,000 

























every 

be in Egypt, grants Letters of Credit, 
‘alors, facilities to travellers proceeding to Egypt 
De received for fixed periods at rates to be 
On application. Loterest payable February 











Hien Snecssce Deposit for Fixed Periods or at Call. 
Current accounts Interest at the rate of 3 per rh Invited. 
istecdks act icw ii tacemces |) NS ai 


, _ 80M King William street, London, B.C.4. 





oe 
ame 


COMPANY. 
DIVIDEND NO. 170. 
PITTSBURGH, PENNSYLVANIA. 

A QUARTERLY DIVIDEND amounting to 
one dollar per share (being 2 per cent. on the 
par value of 50 dollars a share) on the 
COMMON STOCK of this Company has this 
day been declared PAYABLE 30th April, 1924, 
to all Holders of said Common Stock at the 
close of basiness Ist April, 1924. 

Cheques will be mailed. 

Cc. J. BRAUN, Junior, Treasurer. 

19th March, 1924. 

ELPHIA COMPANY. 
DIVIDEND NO. 23. 
PITTSBURGH, PENNSYLVANIA. _ 
A SEMI-ANNUAL DIVIDEND amounting 
being 3 per 
pa 50 dollars a share) 
on the SIX PER CENT. CUMULATIVE 
PREFERRED STOCK has this day been 
declared PAYABLE, ist May, 1924, to all 
Holders of said Six per Cent. Cumulative 
Preferred Stock at the close of business Ist 


ill be mailed. 
Cc. J. BRAUN, Junior, Treasurer. 
19th March, 1924. 


CHINESE GOVERNMENT 
5% GOLD LOAN OF 1912. 


Notice is hereby given that the COUPON 
on the Bonds of the above Loan, due 30th 
March, 1924, will be PAID on and after 
Monday, the 31st instant (Saturdays excepted), 
in England at Lioyd’s Bank, Limited, Lombard 
street, London, E.C.; or at the Chartered Bank 
of India, Australia and China, 38 Bishopsgate, 
London, E.C.; or at the British Bank for 
Foreign Trade, Limited, 48 Bishopsgate, 
London, E.C. 

The Coupons must be left three clear days 
for examination previous to payment.—British 
Bank for Foreign Trade, Limited, 

W. A. LONG, Manager. 

48 Bishopsgate, London, E.C.2. 

24th March, 1924. 
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- BRAKPAN MINES, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 


NOTICE TO SHAREHOLDERS. 

Notice is hereby given that the Twenty-First 
Ordinary General Meeting of Shareholders 
in the above Company will be held in the 
Board Room, Second Floor, “The Corner 
House,” Johannesburg, on Monday, the 26th 
day of May, 1924, at 2.30 o’clock in the after- 
noon, for the following business :— 

1. To receive the Reports of the Directors 
and Auditors, and to consider the Balance 
Sheet and Revenue and Expenditure 
Aceount for the year ended the 31st 
December, 1923. 

. To elect two Directors in the place of 
Messrs W. E. Hudson and F. R. Lynch, 
who retire by rotation in terms of the 
Articles of Association, but are eligible 
and offer themselves for re-election. 

3. To fix the remuneration for the past 
audit, and to appoint Auditors for the 
ensuing year. 

. To transact such other business as may 
be transacted at an Ordinary General 
Meeting. 

The London Transfer Registers of the 
Company will be closed from the 28th April 
to the 2nd May, 1924, and the Head Office 
Transfer Registers from the 17th May to the 
10th June, 1924, all days inclusive. 

Holders of Share Warrants to Bearer 
desirous of attending in person or by proxy, 
or of voting at any General Meeting of the 
Company, shall produce their Share Warrants 
for verification, or may, at their option, deposit 
same as follows :— 

(a) At the Head Office of the Company in 
Johannesburg at least 24 hours before 
the time appointed for the holding of 
the Meeting. 

(b) At the London Office of the Company, 
5 London Wall Buildings, Finsbury 
Cireus, E.C.2, at least 30 days before 
the date appointed for the holding of 
the Meeting. 

(c) At the Office of the Credit Mobilier 
Francais, 30 and 32 Rue Taitbout, 
Paris, at least 30 days before the date 

_  ‘ppointed for the holding of the Meeting. 

Upon such production or deposit, Certificates, 
with Proxy Forms, will be issued, under 
which such Share Warrant Holders may attend 
the Meeting either in person or by proxy.— By 


Tr, 
J. H. F song nay ony 
Secretary to don Committee. 
London Transfer Office, 5 London Wali 
Buildings. Finsbury Circus, E.C.2. 
24th March, 1924. 


————. 
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BANK OF SCOTLAND 


ConstITUrED BY Act oF PARLIAMEN® 1695. 


AUTHORISED CAPITAL... Se 
PAID-UP CAPITAL and RESERYE FUND... 
DEPOSITS and CREDIT BALANCES as at 28th Februa 


£4,500.000 
22,125,000 
234,695,037 


Governor: WILLIAM JOHN MURE, Esq., C.B, 
Deputy Governor: THE Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 3, 82. Vincens Puacs. W.G. Leaaar, Manager. 
LONDON Offce: 90, BisHorsaaze, E.C.3, J. W. JouNSTON, Manager, 
im Edinburgh, ww, and thro 
Over 200 Branches and Sub-Branches Glasgo ughout Scotland, 


Syvery Description of British and 
GEORGF J. RCOTT. Treasurer. 


STATE BANK OF THE R.S.F.S.R. 


(Russian Socialist Federal Soviet Republic). 
Created by Decree of the Soviet Government of October 12th, 1921. 


CGhervonetz. 
Capital 5,000,000. 


Total amount ‘of Notes issued on March 16th, 1924 33,302,000. 
Gold reserve of issue Dept. ... sc bee .. 8,753,981. 
Note: 1 chervonetz is equal to 10 roubles gold. 


Head Office: NEGLINN! PROESD, 12, MOSCOW. 


The Bank is represented by over 250 Branches and Agencies in all the principal 
towns of European and Asiatic Russia ; the Bank accepts deposits and opens current 
accounts in foreign gold and Russian currency; remittances to all parts of 
European and Asiatic Russia, payable both in Russian and foreign currency, 
effected ; documentary credits opened; bills discounted; documents payable in 
Russia collected; banking business of every description transacted. 

London Agents: Lloyds Bank Ltd.; Barclays Bank Ltd. ; Westminster Bank Ltd. ; 
Guaranty Trust Co. of New York; J. Henry Schroder & Co. 
Arcos Banking Corporation Ltd. 


Getting the Best 
out of your Pipe 


OU cannot expect the best 
out of your pipe unless you 
put the best into it. 


You cannot expect a cool, sweet, 
satisfying smoke if you are careless 
about the tobacco you use. 


Make sure of the greatest 
possible enjoyment from your pipe 
by filling it every time with the 
best possible smoking mixture. 


WEST SPRINGS, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 





NOTICE TO SHAREHOLDERS. 

Notice is hereby given that the Seventh 
Ordinary General Meeting of Shareholders in 
the above Company will be held in the Board 

Second Floor, “‘The Corner House,” 
Johannesburg, on Monday, the 26th day of 
May, 1924, at 10.45 o'clock in the forenoon, 
for the following business :— 

1. To receive the Reports of the Directors 
and Auditors, and to consider the Balance 
= for the year ended 31st December, 
1 : 

. To confirm the appointment of Mr A. F. 
Lyall as a Director in place of Mr W. L. 
Honnold, resigned. 

. To elect two Directors in the place of 
Messrs E. G. Izod, O.B.E., and A. F 
Lyall, who retire by rotation in terms of 
the Articles of Association, but are eligible 
and offer themselves for re-election. 

4. To fix the remuneration for the past 
audit, and to appoint Auditors for the 
ensuing year. 

5. To transact such other business as may 
be transacted at an Ordinary General 
Meeting. 

The London Transfer Registers of the 
Company will be closed from the 28th a 
to the 2nd May, 1924, and the Head Office 
Transfer Registers from the 17th May to the 
10th June, 1924, all days inclusive—By order, 

EDMUND SHEPHARD, 

Secretary to the London Committee. 

London Transfer Office, 5 London Wall 
Buildings, Finsbury Circus, E.C.2, 

24th March, 1924. 


Banks, &r.—Continued. — 


(Incorporated by Royal Charter, 1885). 
Head Office: 4 THREADNEEDLE ST., ace 
West End Office : 17 Northumberland Av., W- 
Paid-up Capital fee eco £4,000,000 
Reserve Fund am one 
Reserve Liability of Proprietors 

Under the Charter _... owe 
Letters of Credit and Drafts 
banking business of every description is “yA 
acted through the numerous branches of 
bank throughout Australia and Ne 
Deposits for fixed periods received. 


,000,000 
£4,0 and 
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Copies of the Provisional Agreements above 

ferred to may be inspected at any time 
tejore the Meeting during business hours 
. the Johannesburg and mdon Offices of 
. Company, and full particulars of the 
ome of amalgamation may be obtained 
|", application, by letter or in person, from 





j f these offices. 
~~ main features of the proposed 
smalgamation are as follows :— 

Randfontein Estates Company is to 


| The 
absorb 
which W 


the Randfontein Central Company, 
ill go into voluntary liquidation; 
shareholders (other than the Randfontein 
gstates Company itself) in Randfontein 
Central Company will receive three new 
Randfontein Estates Company’s shares for 
levery five Randfontein Central shares held; 
|Randfontein Estates Company will increase 
| its capital to a sufficient extent to provide 
| these new shares and will surrender and 
agree to cancellation of its Randfontein 
Central shares and Debentures. 

Proxies may be given to either one of the 
Trustees or to @ Debenture Holder or an 
Officer of a Corporation which is a Debenture 
Holder or a Director of the Company. 

In accordance with regulations made by 
the Company under Clause 16 of Schedule 
Ill. of the Debenture Trust Deed, Holders 
of Bearer Debentures desirous of attending 
and voting at the Meeting may, not less 
than seven days previous to the day 
appointed for the Meeting, lodge the Bearer 
Debentures at the Head Office or at the 
London Office of the Company, and a receipt 
for the Debentures will be issued by the 
Company. The Company will, however, 
accept in lieu of such lodgment the Certificate 
of any Bank, Trust Company or kindred 
institution certifying to the Bearer Deben- 
tures being deposited with them. (Debenture 
Holders are, however, warned that as this 
Meeting will be held in Johannesburg, the 
period of seven days will not be sufficient 
to enable the European Debenture Holders 
to be represented at the Meeting.) 

The Debentures must remain lodged for 
four days for inspection, at the end of which 
time, against production and surrender of the 
above-mentioned receipt, they will be 
returned to the depositor together with a 
Certificate with a proxy form attached. The 
Certificate will entitle the Holder thereof to 
attend and vote, or, by means of the proxy 
attached thereto, to appoint some one or 
more of the persons above described as 
eligible to attend and vote on his behalf. 
Such proxies must be deposited at the 
Johannesburg Office of the Company not less 
than 48 hours before the Meeting or 
adjourned Meeting. When the form of proxy 
is used it will not be necessary to produce 
the certificate at the Meeting. 

In the event of two or more successive 
Certificates with proxy forms attached being 
issued by the Company in respect of the 
same Debentures, the Certificate and form of 
proxy bearing the latest date of issue by 
the Company will alone be recognised at 
the Meeting. 

If it is impossible for you to be present 
personally, we would urge you to sign the 
accompanying proxy, and if living in Europe, 
forward it to:— 

Johannesburg Consolidated Investment 

Company, Limited, 10/11 Austin Friars, 

_. London, E.C.2, 
or if living in South Africa to:— 

Johannesburg Consolidated Investment 

Company, Limited, Box 590, Johannes- 
_ burg, South Africa, 
in order that the necessary quorum may be 
present at the Meeting. 

All proxies should reach the above 
Company’s London Office not later than the 
16th day of April, 1924, as otherwise they 
may be forwarded too late for the Meeting. 

All proxies sent to the Johannesburg Office 
must reach it at least 48 (forty-eight) hours 
before the time fixed for the Meeting.—By 
Order of the Board, 

Johannesburg Consolidated Investment 
Company, Limited (London Agents). 
T. HONEY, Secretary. 
10/11 Austin Friars, London, E.C.2. 


24th March, | 1924. 
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oT ena 
PACIFIC, 
ay Ve THE latest reliable 
information on 
every phase of in- 
dustrial and agricul- 
tural development in Canada is fur- 
nished by the Canadian Pacific Rail- 
way, through its Bureau of Canadian 
Information. 


In the Reference Library maintained 
at the head European office of the Cana- 
dian Pacific Railway, 62/65, Charing 
Cross, London, S.W.1,is complete data 
on natural resources, climate, labour, 
transportation, business openings, etc., 
in Canada, which is continually being 
revised and brought up to date. 


No charge or obligation attaches te 
this service. _Business organizations 
especially are invited to make use of it. 
For further particulars write or call— 
The Canadian Pacific Railway 
Department of 
Colonization and Development, 
62/65, Charing Cross, London, S.W.1 











The two most influential 
Business Journals in India— 


“COMMERCE” 


Weekly—Bombay & Calcutta. 


“INDIAN IMPORTER 
& EXPORTER” 


Monthly—Allahabad. 





Write for specimen 
copies to London 
Offices. 


PIONEER PRESS of INDIA, 
11, Arundel Street, Strand, W.C.2. 


"Phone: CENTRAL 11769. 












___- Susurance. 
DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 


to the 
GRESHAM LIFE ASSURANCE SOCIETY, 
LTD., 
188-199 FLEET STREET, LONDON, E.C,4. 
Founded 1848. 
Payments already made te Policy holders, £40,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business. 
Chief Office : 188-198 Fleet Street, Londen, E.C.4. 


—n 





REFUGE ASSURANCE COMPANY 


LIMITED. 
Chief Office: Ox¥ForD StT., MANCHESTER, 





(For the year ending December 81st, 1923) 
ANNUAL INCOME EXCEEDS £7,500,000. 
ASSETS EXCEED £26,000,000. 
CLAIMS PAID EXCEED £40,000,000. 








“Facts are Stubborn things” 


OLD AGE CREEPS ON. 
Dispel Anxiety by effecting a 
deferred annuity with the 
PRUDENTIAL ASSURANCE CO. LTD. 





HOLBORN BAES, LONDON, £.C.1. MACMILLAN & Co., Ltd., Londen, W. 





27, Old Broad Street, E.C.2. 


DIRECTORS :— 
C. L. Baillien. G.W.W. MacKinnon. 
John Broad. Wm. 8. Robinson. 


Providing London Offices for :— 

Australian Ore &@ Metal Company 
Proprietary Limited. 

British Australian Broken Hill 
Limited, 

British Australian Lead Manufac- 
turers Proprietary Limited. 

Broken Hil! South Limited. 

Electrolytic Zine Company of Austra- 
lasia L: mited. 

New Guinea C: pper Mines Limited. 

Zine Producers Assoctation Proprie- 
tary Limited. 


Australian Knitting Mills Limited. 

British Australian Cotton Associa- 
tion Limited. 

Salts (Saltaire) Limited (Registered 
& Transfer Office). 


Yarra Falis Spinning Milis Limited. 


AUSTRALIAN FINANCE & SECURITIES. 
CORRESPONDENTS THROUGHOUT AUSTRALASIA, 


Telegrams : “ Ausdevelop, Thread, London.”’ 
Telephone: London Wall 4636 (5 lines.) 





GUANAJUATO POWER AND 
ELECTRIC COMPANY. 
FIRST MORTGAGE 6% THIRTY-YEAR 
GOLD BONDS. 

The COUPONS due April Ist on the above 
Bonds will be PAID on and after that date 
at the Counting House of Messrs William 
P. Bonbright & Company, 16 George street, 
Mansion House, E.C. 


TheWORKS and LIFE 
obW ALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 
10 Vols. (Works 9 Vols., Life 1 Vol.), 
8vo. £3 158 net. The ‘Works’ only 


will also be supplied, £3 7s 6d net. 
Prospectus Sent on Application. 


*.” The Life of Walter Bagehot. 
Wh Portrait and oubet Ilustretions, (lms 
Original Binding.) 8vo, 14s net. (1914.) 


LONGMANS, GREEN & OO., 
39, Paternoster Row, London, E.O. 








Third Impression with additional Chapter and Statistics 2 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the et te 
By WALTER T. LAYTON, MLA. 7/6 net. 


The Economic Review :—"* His excellent and clear 
little book ought to be in the hands of every 
student of social conditions.”’ 

The Practical Engineer :—* This book should be 
valuable to the student of monetary values and 
prices, especially of the nineteenth century.” 


The Westminster Gazette: * Mr. Layton, who is 
one of the ablest of the younger 
economists, has refrained 
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38,269 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 80th June 1928. 


. Moncur, 
9, GRACECHURCH STREET. LONDON, E.C.8. 


THE VOROMAMA SPECIE BANK, LTD. 


) 


| Capital Subscribed & Fully Paid ... Yen 100,000,000 
. “600,000 


Reserve Fund... ... .. 
Gead Ges i. ss 


BANK OF NOVA SCOTIA 


General Office— Torento, Canada. 


Capital - $10,000,000 
eserve Fund eo 19,800,000 
Total Assets over $227,000,000 


Bpecia! facili @ available to the public 
er oe this Bank for the 


London Branch : 
68S, OLD BROAD STREET, £.C.2 
B. C. Macixgop. Manager. 


‘THE WESTERN | 
AUSTRALIAN BANK. 


Drafts issued, Remittances cabled, Bills negoti- 
ated ar collected, Depusits received for fixed periods 
at rates to be ascertained on application, and all 
waking and exchange business connected with 

estern Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C.3. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


BANK OF LONDON & 
SOUTH AMERICA LTD. 
(Formerly The Lenden sad River Plate Bank, Limited) 
with which is fae fon ie 
The Leaden and Brazilian Limited. 

~ “~ Establiched 1862. 

Paid--p Capital and Reserve Fund - - £7,140,008 
Head Office: 1, Princes Street, London, E.u.2. 
ang wager 7 eee ae 
Agencies at {Bredtora 35 Hustlergate. 

AFFILIATED WITH LLOYDS BANK]ILTD. 

ESTABLISHED AT 

ARGENTINA : Buenos Aires and Sub-Branches, 
Bahia__Bianca, Concordia, Cordoba, Mendoza, 
Parana, Rosario, Tucuman 

BRAZIL: Rio de Janeiro Bahia, Ceara, Curityba 

» Manaoz, Maranhao, Para, Pelotas, Pernam- 

buco, Porto Alegre, Rio Grande do Sul, Santos, 
Sao Paulo, Victoria. é‘ 

URUGUAY: Montevideo, Ca!le Rio Negro (Monte- 
video), Paysandu, Rivera, Salto. 

CHILE : Valparaiso, Santiago, Antofagasta. 

COLOMBIA : Bogota, Maniz:les, M-dellin. 

PARAGUAY: Asuncion. 

BELGIUM : Antwerp. 

FRANCE: Paris. 

PORTUGAL: Lisbon Oporto. 

U. 8. AMBRICA: New York. 

AGENTS THROUGHOUT THE WORLD. 

Lettersof Credit, Drafts and Cable Transfers 
issued. . Bills negotiated, advanced upon or sent for 
coliection. Terms ascertainable on application. 


NATIONAL BANK 


OF NEW ZEALAND, LIMITED. 


——— 


Publ‘sbed by 


London: Pribted tor une Propriesors by G. E. Hans, St. Clements Press, LAd., Newsraper Buildings, 


the Proprietors at ville House, Arundel street, Strand, W.C.2.—Saturday, March 99, 1934.—N 9853. 


Hzap Orrice—8 MOORGATE, E.C.2, 


#4,500,000 
#£8,750.000 
#£1,250,000 
21,260,000 
22,500,000 


The Bank issues Drafts and Letters of Credit, 


makes Telegraphic Transfers,negotiates 
of Exchange, receives Deposits of £60 and 
upwards 1 or 9 years at 44% per annum. 


ARTHUR WILLIS, Manager 


(March 29, 1904 


NATIONAL BANK|| 
OF EGYPT. 


Head Office CAIRO. 


FULLY PAID CAPITAL 
RESERVE FUND - 


6 and 7 King William street, E.C4, 
Branches in all the Principal Towns in | 
EGYPT and the SUDAN. 


FIRST NATIONAL BANK| | 
OF BOSTON. | 


BOSTON, MASS., USA.» 
70 Federal Street. 
BUENOS AYRES: HAVANA: 
501 Barteleme Mitre. Pedre Gomes 


F. exchange orders executed in 


DEPOSITS, ae. £341,600,728 
ADVANCES, &s. 141,405,774 





